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THE STATE OF THE MONEY MARKET. 
Tar Bank directors again refrained on Thursday from lowering 
the rate of discount, and on the whole, though there are con- 
ih ons of weight on the opposite side, we think they were 
| Wise in-so doing. It is true that the City is resuming its usual 
jmevand aspect. No large failure now need, we think, be 
| ded ; nothing of the risk which would cause national 
yearorapprehension in the country. Many misfortunes of 
etail there will of course be for months to come, and many 
will be crippled and harassed for years by what has 
dof late. But no event need be anticipated which 
slarm the world, or could justify the maintenance of 


2 —. 

; *aeteis no doubt also that the reserve of the 
1 eeament would be strengthened more by the diminution of 
|}, 2? tate of discount than by any other event whatever. The 
i, who now hold the extra notes by which the 
Mngiand circulation exceeds its usual issue, would be 
d by a reduction of the rate than by any other 
So long as money is 10 per cent. in London, in 
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the country there will be some alarm. And if the foreign 
exchanges were in a normal condition, this consideration 
would be conclusive. If the Bank of England had to think of 
notes only, a reduction would be plainly and clearly advisable. 
But the Bank has to consider really the bullion reserve, 
and it might be dangerous to lower the rate: when so 
much bullion is going abroad. ing the week the 
imports of bullion have been 1,651,4811, of which the Bank 
of England has only received 369,000/, and the exports 
865,2331, while large orders for exportation are understood 
to be on hand. It is, therefore, of urgent moment ‘that we 
should take steps to retain here a sufficient store of bullion. 
The drain to the Continent would have been of very painful 
importance but for the opportune supplies from America, and 
we must be sure that we retain enough of those supplies. 

On the whole, therefore, the Bank was probably right in 
not reducing their rate on Thursday. But the change will 
not be long delayed. The large sums of continental money 
lately with us have been mostly withdrawn, and though the war 
requires cash to keep armies in force, it sends here savings for 
secure investment. We may soon expect a rapid retarn to 
much cheaper money, and to comparative quietude. 

EET 


RETURN OR RBRESIGNATION? 

Tat Ministers have: resigned is certain, though, owing to 
the absence of Her Majesty, the reasons and conditions of that 
resignation have not been stated with the usual promptituae. 
And it now appears that there is to be a further delay. The 
Queen will not return till Tuesday. Many important days will 
thus have been lost merely to save her from domestic incon- 
venience. In the time of the Prince Consort this would not 
have happened. He well understood that a Royal 
must postpone private comfort to public duty. That in the 
present state of Europe, the English nation should be left one 
day without a real Government, because the Queen will not 
come from the Highlands, is childish. She ought to have 
felt that her absence was unbusinesslike, and to have re- 
turned at once, Constitutional Royalty finds half its use in 
a sort of moral decorum, and if the Sovereign violates the 
usages of Government, she will not retain the national 
respect. 

A Tory ministry of the type of 1858 seems very unlikeiy. 
Lord Derby is several years older than he then was; he is 
known not to wish for office; he is known to be from disuse 
and age little fitted for continuous work; though in public 
he may talk from sport and impulse, in private he is alive to 
responsibility. The emoluments of office are nothing toa 
man whose income grows daily with the growth of Lancashire. 
The delights of leisure are much to one who appreciates. the 
pleasures of literature as well as the common pleasures of 
an English nobleman. Such a man does not lightly undertake 
painful and difficult tasks, and no task with more care and 
more impediments than a Tory Government in the present 
House of Commons could well be fancied. Such a Govern- 
ment must be in a large minority ; on a critical party struggle 
it must be beaten (after making every allowance for changes 
and defaults) by fifty at least: it could not command that 
working supremacy which is essential to the good transaction. 
of daily business, without whieh offive is a life of little defeats 
and small vexations, withovt which the country suffers in its 
nerves, because it knows that it may be obliged at any moment, 
however inappropriate and however delicate, to change a 
Government which is always stained and soiled by the dis- 
graceful dust of infinitesimal defeats. The real Tory ; 
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squires have not even yet forgotten the Government of 1859. 
“We will mot toady John Bright again,” they say, 
for that was how they lived in office then. A Tory 
Government must bring in a Reform Bill, or it could not hope 
to continue. The same difficulties which enforced that step in 
1859 are stronger now than ever,—and that task is to 
Coriservatives very painful. It is offering your opponents a 
gift they distrust, and offending your supporters by a sacrifice 
they loathe. 

An intermediate Government has been spoken of, with 
Lord Stanley as leader. And it would have one thing to say 
for itself which no party Government can say—it would repre- 
sent the spirit of the time. Every possible Government must 
rule by the support of the moderate men of both parties, of 
that derant.element in England which, whether it call 
itself ig or Tory, however it may vote at an election, in 
fact thinks much the same. But, though every long-lived 
English Government must rule by this policy, every such 
Government must have something to support it beside this 
policy It must have the support of a party organisation. 

the constituencies they do not understand betwixt and 
betweens. A candidate must be prepared tosay which of the two 
great‘and known parties he will go for. In every constituency 
there are two organisations—one headed by lawyer A ; the 
other headed by lawyer B. A candidate must be supported 
by one of these leaders or no one will vote for him. In the 
daily work of the House of Commons, too, a Government not 
supported by the mechanical advantage of a party majority, 
cannot subdue the detail of business. While it is waiting for 
casual, uncombined, disinterested supporters, men cry “divide, 
divide,” and it is lost. There is a further difficulty, too, as 
to the third . If any two people belong to it, and are 
to head it, they are Lord Stanley and Mr Lowe. But Lord 
Stanley is for Reform, Mr Lowe is against Reform, and how 
that preliminary discrepancy is to be avoided we do not know. 
Evidently it is insuperable. 

We confess we believe that the only Government per- 
manently possible in this Parliament is one upon the plan and 
general idea of Lord Palmerston’s, though with variations suited 
to new men and.new times. It must be a moderate Liberal 
Government, relying for daily strength and common work 
upon the clear majority of the Liberal party, but refusing 
to be forced by its more extreme followers into measures which 
ate intrinsically extravagant, or which the nation hates, 
and if need be relying on the help of moderate Conservatives 
to save it from the mutiny of its wilder followers. Such a 
Government is the only one which combines the two pre- 
requisites of lasting strength ; which has the brute majority 
for daily work, and the intellectual advantage of exact ac- 
cordance with English opinion. 

A dissolution has been proposed or suggested, but no true 
interest would be served by it. The present Parliament very 
well embodies the present national opinion, and another would 
be the same in the stuff and substance, though different in the 
accessories and trimming. The Liberal majority would be 
diminished : the Whig county members would be decimated if 
not annihilated, ‘and all the seats’ gained by the name of 
“Palmerston” would be lost. A few of the “ cave” would in- 
deed lose their seats, but only a very few; most of them sit 
for places where their opinions do not much matter, or where 
their present opinions suit. Several large towns are zealous 
for Reform, though few probably care much about or know 
much of tite minutize of this Bill. But these towns already 
return strong“ijberals, and no vote would be gained by re-elect- 
ing them. On the whole, the Liberals would lose, and the 
nation lose too. Tis a steady advantage in the conduct of 
business that one Parliamentary party should have a decided 
majority. This the Liberal party has now, and the publicservice 
would only be injured if the Liberals were so weakened as to 
be incapable of a strong Government, and the Tories aot so 
invi ed as to beable to make a stronger. 

@ see no good prospect for the country except in the rein- 
statement, and stil] better, in the recon] ion of the Liberal 
Government. The vote of the House Of Commons is not in 
itself one which compels the resignation gf a Ministry. In 
ite terms it only decided that as Mr Gladstone put it, the 
vote-qualification should be decided By ome column in the 
rate book rather than another. 


were right. The column of gross estimated rental is the 
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’ Lord’ Dunkellin’s amendment settled ge ‘There a. t 


their way and become law every week. As toth 
persons now unenfranchised to whom a:yote should be a 
figures in it. The Government could™say they were for si} 
rating instead of 7/ rental, and admit to a fraction ag manyil” 
working men as\before. No doubt-the Reform Bill can I} 
passed this session. But for s very)long time no ong h : 
pected that it would be. Still the time hag got beni) 
lost. The feelings of the House have on many card; a 
points been ascertained, and..an improved Bill, bagedil 
on what has now been settled, would have a gregsil 
chance of passing next year. Tho Ministry, 


if mended in detail, is by far more acceptable to the natig|. 


than any other. Lord Clarendon has a trained diple 
and a knowledge of the foreign world far beyond any‘ 
English statesman. Mr Gladstone is the Liberal. statesman} 
who has a numerous, enthusiastic, reliable following. Among 
the Conservatives no statesman in the House of Oom 
excites a feeling like or comparable. There was a hg 
truth in. Mr Lincoln’s saying “that you shonld not 
“horses when you were crossing a river.” In the presenti) 
time of trouble abroad and care at home, we ought, if po : 
to retain a Ministry whose defects are calculable and p: 
ible rather than another which will be an unknown qu: 
for years, which in the secret domain of diplomacy may ime 
vocably commit us months before we know, which, during 
next autumn, we shall watch all the more anxiously because! 
we watch without influence on its actions, and withonti) 
even knowing what those actions are. 
ee 
THE CRISIS OF 1866. 
WHAT IT IS, AND WHAT IT IS NOT. 
Tue crisis of 1866 is slowly wearing away. The acute: fear] 
is passed. A very high rate of interest, the bitter remem-| 
brance of. many calamities, a keen suffering in many homes; 
a monotonous anxiety in many who carefully hide i 
and other vestiges. of the.panic are yet with us.  Severalj 
misfortunes are probably yet to come. But, indisputably, 


j 
| 
} 


‘the worst is past, and it is time before the pain wholly passes 


off, to consider its nature, to make out how it came to ug, 
how far it was due to involuntary agencies, and how far to 
avoidable and preventible causes. 
A notion prevailed some weeks since that the crisis of 1866 
was due to Sir R. Peel’sAct. That curious piece of legislationis} 
considered by one school to produce health whenever the worldis} 
healthy, and by another to produce disease whenever the world | 
is unsound. No doubt, the fright of Overend’s Friday 
was produced by the limit set by the Act. Auxiliary credit} 
currency being destroyed, it was necessary that its place should}} 
be supplied by primary credit currency,—by bank note 
and this the Act forbad. On that Friday there was a . 
ligament, which hurt the patient and aggravated his:fearto}) 
frenzy ; but that law was superseded on Saturday morning. | 
For seven weeks since the slow malady has lasted, and we 
cannot, therefore, ascribe to the legal impediment, which was} 
at once removed, the continued pain which we have exe} 
perienced. 


We have ourselves called the panic of 1866 a credit panig} 
and the phrase has been repeated und accepted in many} 
quarters. And in itself the phrase: is a very accurateioné 
But it may be easily misunderstood, and if.it is, it wi 
fails to give a good notion of the precise truth. Everyip 
is a destruction—an annihilation—of credit ; in every one Re} 
usual confidence, the mutual belief, which is the fulerame 
industry and the stay of commerce, disappears; we are. Je 
to do in a time of distrust what we were enabled todo 
means of trust. All panics in a large sense are credit panies] 
In what smaller or more special sense is the panic of 16 
peculiarly such ? 

The fabric of credit may be disturbed in three ways. ‘First, 
by our transacting too much business, and, as a consequence; 
engaging in too many undertakings. Credit means a beliet] 
that contracts will be kept, bat if too many contracts 
made they cannot be kept. We may promise more tham 


No doubt the Governmnnt | can perform. There is only atthe annual disposal of ¢ 


nation a certain fund set free by the annual industry 


better guide of the two, but still the difference is not one of | production. We have only a certain set of commodities, 


transcendant importance. Worse decisions of the House have 


it is only by their help that we can keep our ¢ 


- 
number of 
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«fares they, suffice we can do so, but whem they cease we 
4 fai... In. such a case a panic arises. from ao 
of capital. We. have nob enough things to. do 
, we have promised.. Something of this sort took 
in 1847.. We. had made so many’promises to build 
eave which were half made and were constantly requiring 
in be finished, that a large number of persons had to break 
iiheir promises, that the rupture of those engagements caused 
4 then distrust—then. panic. This could not 
Nhe helped in 1847, for the error was in. 1845 and 1846: we 
ih in those two years made the contracts which we could 
H perform, and the -failure-in the succeeding year was not a 
lvcluntary-fault, but an-inevitable fact. A capital-panie such 
| ns this arises from our having made more promises than we 
| have means to perform. 
i second kind’ of panic is’ a bullion panic. Though the 
Hi itimate object’ of all contracts is to obtain capital and to 
prooure commodities, the universal language in which contracts 
sseeexpressed is money. The debtor undertakes to produce 
‘snsh and such sovereigns ; the creditor absolves him from all 
ae by receipt in full when he does.so. We have to keep 
our promises not only in articles but in money. Indeed 
atfitet sight a person looking only to the terms of the con- 
tiacte-would sav that we need money only, and need nothing 
1 aes And’ im law such is the case; as soon asa man has 
paid his calls in money toa railway company, the directors 
canask him for no more, But money will not make a rail- 
way, You must have land, sleepers, rails, and labour. If 
these'are scarce, the more money you have to spend on them, 
the more their price will rise: you will not be able to make 
the railway because you have money, if money will not buy 
you the things you want. But moxey, though not sufficient, 
} is’ necessary, and in the last resort actual sovereigns. 
Bank’ notes, credits in ledgers, deposit receipts, are only so 
any different forms of contract to pay sovereigns. Our 
lecredit system may be deseribed as an engagement 
td deliver gold and silver when ired, and unless a 
good’ stock of those metals is kept for that purpose, 
there ig no assurance that such: contracts will be 
. Without much of those metals many of those 
contracts could not be performed. The public know this, and 
assoon-as the stock of money in the country runs low, they 
begin to doubt if contracts to pay money will be performed. 
In 1847 this happened; bullion was then scarce as well as 
capital; a bad harvest had created a sudden demand for 
bullion to pay for foreign corn; and the Bank of England did 
nob then know how to. keep a stock of. bullion, or quite com- 
‘that it was its business to keep it. In 1857, also. 
the Bank of Bagland allowed the stock of bullion to get very 
low, and‘a\panic came on in consequence. 


Bat-the speciality of 1866 is that we have had enough or 
nearly ‘enough bullion, enough or nearly enough capital, and 
yet we have had a panic as severe as 1847 and more severe than 
1857. As to the bullion, the facts are clear. We. have 
now 14,800,000/ bullion. We have never had less than 
11,800,0001. 


In 1847 we had only 
Tn 1857 
In comparison with former panics, we had much bullion, and we 
have very often had lesswithout a panic. As to our capital natu- 
[iin the test is not so easy. The bullion in a country is a 
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The amount; of capital. paid up in. public companies,.in+ 
cluding. premiums, was :— 


68,205,128 
an amount large indeed, but not terrible, if there be any sort 
of approximate truth, and no more than approximate truth is. 
in such a. case possible, in the estimate that our savings amount 
to 130,000,0007 annually. On the face of the matter, too, 
these companies have done so little that that. they can hardly 
have trenched on our national capital. 

But credit may be injured, even though capital is not ex- 
hausted, and though bullion is kept in adequate supplies. 
There are, so to say, the physical elements of credit, but 
there is a moral element besides. It may be that the persons 
who are most largely in credit, and who most largely. use 
their credit, have given occasion to distrust. Confidence 
is a feeling generated at first by the display of sound judg- 
ment, continued often by blind habit, but always liable to be 
dispelled by evidence of misjudgment. Now, it has been 
conspicuously shown that some of our principal ‘borrowers and 
men of credit have been quite unworthy of.confidence: Over- 
end, Gurney, and Co. were a conspicuous‘case. Lord Over- 
stone, if he was rightly reported, implied. that their failure 
was an example of the abuse of the principles of limited 
liability. We should say that it was rather an example 
of one of its uses. The old firm of Overend, Gurney, 
and Oo. was hopelessly inselvent, and could not, even after 
absorbing the millions owned in private by the partners, 
have paid depositors in fall: But the new company can 
pay every one. The shareholders will’ Jose; but the 
public who lent money to it cannot suffer: The fact is 
that private firms, as Overend and Oo., unlimited’ bank+ 
ing companies, like the Bank of London, limited’ banks; as 
Agra and Masterman’s, have all sinned'alike: They all took’ 
securities which were not fit for them ; they held their money 
payable at short notice; and they invested it in securities 
which could only be realised after long delay, and which some- 
times will never be realisable at all. Bad banking is a cause 
of discredit quite as much as want of capital or bullion. The 
reputation of having done bad business impairs confidence at 
least as fatally as anything else, perhaps more fatally. 

Why this: bad banking occurred at this juncture; and how 
far it was due to causes which we can in future: prevent, is a 


subject of some extent and much delicacy, which requires:an 
article to itself. 


THE OUTBREAK OF HOSTILITIES. 
Tue general drift of the war is becoming clearer. 
pointed out last week the tendency of the issues to widen 
almost uncontrollably, and the events of the last eight days 


We 


sufficiently justify our anticipations. The war has. barely 
lasted a week, and already the Elbe Duchies are forgotten, 
except as provinces within the Prussian Monarchy. The 
German Confederation, the great organization which has for 
fifty. years preserved peace in Central Europe, has disappeared, 
and the struggle is now for the sovereignty, the direct and 


| visible sovereignty, of the Germanic people. The Prussian 


Government, prompt and unscrupulous in its orders, in 
sion of a thoroughly organized army, and conscious of a latent 


thing to be easily counted; the capital is so dispersed, so | partizanship in States not under its control, has ventured to 
multifarious, so involved, that’ you cannot detect it in itself; | sweep away all its smaller enemies at a blow. Gount von 
you can‘only judge of it by its effects. But it is certain that | Bismarck, availing himself of the hostile vote passed on Thurs- 
nowhere, cither in England orin the world, are there signs of | day week by a majority of the Diet, on Friday directed his 


| any sudden, enormous, and astounding investments. Foreign 
} trade and home trade increase steadily as they ought with our 
augmenting population, enlargimg wants, and growing means. 
A great number of little railways have been made in the 
countty; but not of any sufficient’ magnitude to tell on our 


capital. The capital expended on railways open for traffic 
wae— 


i 
) 
| 
a | 412:558,100 


a steady and important, but in no respect unmanageable, 
increase. The amount of capital invested in companies is con- 
siderable, but not alarming. 


armies against Hanover, Saxony, the Hesses, and Frankfort; 
a movement which at once revealed the powerlessness of all 
the minor States in the North. Not one defended itself, 
The Hanoverian army and King abruptly quitted’ the main 
territory of the kingdom for Gottingen, where they are in 
danger of being surrounded, the Saxon King and army 
retreated, leaving Dresden undefended, into Bohemia, the 
Elector of Hesse ise! fled without his troops, and the Grand 
Duke of H Darmstadt has been warned to submit. A 
pressure eqifi¥alent to compulsion has been put upon minor 
States not avowedly opposed to the Prussian designs. The 
Mecklenburgs, for example, have merged their armies, 25,000 
strong, in the Prussian armaments, a levy of 40,000 men. has 
been ordered in Schleswig-Holstein, a military commissioner 
has been appointed to govern Hamburg, the Saxon Dukes are 
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under Prussian ——. Oldenburg and Anhalt announce 
their willi to join Prussia in a new Confederation, and 
meanwhile act as feudatories, and in fact there is in North 
Germany no resisting force except an army of 60,000 men, 
made up of contingents from the small States, which is ready 
to defend Frankfort. Before that army the Prussians have 
paused, not of course from fear, but from a strong desire to 
avoid any injury to the military pride of the occupied States. 
So completely is the Prussian Premier master of the situation, 
that he has begun to apply the Prussian conscription, the most 
severe in the world, to Saxony, and will doubtless extend it 
over the whole of North Germany, thus gradually increasing 
his disposable army to at least half a million men. He is in 
fact for military purposes making a State of North Germany, 
and has in a week ‘ood the map from France to Poland. 
So immense ‘has been his success, that Prussian Liberals are 
beginning to waver, and men of the most advanced opinions 
have joined a Committee for succouving the wounded and- the 
sick, while the Hanoverians, it is said, are quite willing to be 
conquered, the people of Dresden make no resistance, and the 
Hessians saved the national treasure for the Prussian Viceroy. 
Should this disposition prove real, the fighting strength of the 
Monarchy has in one week been increased one-half, the num- 
ber of Prussian subjects having been raised from nineteen to 
twenty-eight millions, the greatest political change ever 
effected in Europe in so short a time. Its permanence must 
of course depend upon the result of the war, but for the 
immediate purposes of the campaign it has been already 
accomplished. 

It is for Germany therefore that Austria has to fight, and 
Austria has proved unexpectedly slow. Her frontier is within 
twenty-five miles of Dresden, yet Dresden was not occupied, 
and it would seem that Marshal Benedek looks rather to the 
conquest of Silesia than to defending powerless allies. An 
arrangement, still obscure, seems to have been made by 
which the Federal army is to be placed at the disposal of 
Austria, in consideration of a “guarantee” for the minor 
Princes, but documents of that kind are of little use in war, 
and the brunt of the contest, it is evident, will be in Silesia, 
which the Austrians have already entered. The contest to be 
fought out there and in Saxony will be one between North and 
South Germany, the latter being aided by twenty-five millions 
of non-German persons, and the prize is nothing less than 
the Imperial Crown, a prize so great that even the mass of 
the people, who were very unwilling to fight for the Elbe 
Duchies, begin to perceive that the struggle concerns them, and 
to take sides heartily. So deeply indeed does the Court of 
Vienna feel the magnitude of the issues now raised, that 
reports are rife of its readiness to cede Venetia, and are pro- 
bably thus far true. The Government has taken no such steps 
as reported, but has signified, through channels well under- 
stood on the Continent, that it is open to arrangements as 
soon as it has either by a victory or a defeat satisfied its 
military honour. The mere disposition to treat of course 
diminishes the vigour of the defence, and it seems possible 
that the great events of the war will be confined to the 
North. 

We purposely abstain from any attempt to discuss those 
military positions which, when criticized by men who are not 
great generals, for readers who are not great geographers, serve 
only to delude. The broad facts are much more instructive, 
and the broad facts are that the Prussian Government is 
in military possession of all North Germany, and is await- 
ing attack in Saxony and Silesia, fortifying Dresden, for 
example, while the Austrian Government, attacking on the 
north, is on the south the defendant. The Italian army 
crossed the Po on the 20th, and it is probable that the 
great Southern battle will be fought at some point on 
the Adige before the appearance of our next issue. At 
present appearances are against the Austrians, but it must not 
be forgotten that a great pitched battle may change much, 
that Austria, though slow, is very hard to beat, and that a 
defeat in the open would release all those elements of hostility 
which Count von Bismarck is now so sternly compressing. 
While, moreover, it is quite clear that Prussia has a very 
great statesman, the superior of any one on the Austrian side, 
it is not clear yet which side possesses the greater generals, a 
jj point of the last importance, an unknown quantity which may 
+! falsify almost every calculation. Still less is it clear that 
| pes power in the South is with the enemies of Austria. | 
ee Italian enthusiasm is great, and the Italian armies now in 


‘understand the matter be a ground for s 


motion number 300,000 men, but the Austrians holif ¢ 
Quadrilateral and have an army of 180,000 men, there iy: 
point on the coast at which an army can land except in 
and the projected invasion of Croatia can scarcely creaty' 
serious diversion. 
the combatants unequally matched, and until inequality ig |} 
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There is no ground yet for Pronouncing |} 


obvious there are no data from which to speculate on the | 


For the moment Prussia is 


issues of the war. 


as her success involves the extinction of the petty aiviionnl 


Germany, it may be accepted in this country without either | 
fear or annoyance. 


THE CONSOLIDATED BANK. 
TueRre appear to be good hopes that the Consolidated B 
will be able to resume business. Generally, reviving a b 
is as impossible as mending an egg. The failure has ¢ 


the roots of ita credit; it has shown that. it. hasdosebul 


business and so lost the reputation it possessed. But acconi| 
ing to all accounts (and the truth must now, owing to the! 
divisions in the board, have been thoroughly brought out), the/ 
business of the Bank was good, and it was only the insang| 
junction with the Bank of London and the fatuous close of! 
the doors that ruined the concern. Wild folly of this sortis| 
in some sort less dangerous than milder and smaller folly; it] 
is so odd and out of the way, that probably it will not recur, | 

The scheme of the revival seems with one exception, | 


The directors propose to augment the capital of the Bank, and | 
this we think a great mistake. They have already 600,000i | 
which is a large sum for a new bank. For many years their| 


business must be small. The events of the last few weeks | 


will depress the company for years, and nothing is so danger-| 
ous for a bank as too much capital. The directors always try 


to make a.good dividend on it, but if it is too lange for the 
business done, they cannot safely make that dividend. 
are led to take bad business to make the extra sum they want, 


and so they are ruined. So far from more capital strengthen. 
ing the credit of the Consolidated Bank, it will to those who 
icion. The dire 
tors have now no character for wisdom. to lose, but an increase 
of the capital just when the business is much diminished 
would show a perseverance in error detrimental to their credit 
as well as hazardous in its results. 


FINANCIAL REFORM IN THE IRISH LAW COURTS. 
Ir there be a subject on which Irishmen of all creeds and 
politics agree, it is, we suppose, as to the benefits conferred 
upon their country by the Encumbered and Landed Estates 
Courts. On this topic Protestant and Catholic, Conservative 
and Liberal, landlord and tenant, priest and parson, can for | 
once join hands, and blend their voices in the same chorus] 
of unqualified approval. They have assuredly reason for their 
satisfaction. Few political experiments in our day have met 
with the success which has attended these Irish Land Courts. 
Established in the darkest hour of Ireland’s fortunes, just 
when the famine had ipitated the catastrophe of the} 
wretched social system w ae cnheien of misgovernment had | 
engendered, the Encumbered Estates Court worked its wel 
through misconception, and general distrust, to ap-| 
preciation and universal confidence, and in conjunction 
with its successor, the Landed Estates Court, has achieved a 
task which must ever place them amongst the most potent of | 
remedial agencies in the regeneration of Ireland. It is not] 
easy now in the heyday of its ty to conceive the diffi- | 
culties against which the court had in rn early days to struggle, | 
the almost execration with which it was received by no im 
considerable portion of the > It was commonly repre-} 
sented as a revolutionary tribunal, menacing the most sacred | 
principles of English p law ; from its operations, it| 
was confidently predicted, nothing but wholesale confiscation } 
could result. Fortunately there were men amongst us whose | 
views of jurisprudence were not bounded by the traditions of} 
English law, and who had faith im the principle of the scheme. 
Three distinguished lawyers were found—two of them eminent eminent | 
in other walks of intellect than law—to undertake the | 
conduct of this unpopular e t. The result is now 
before the world. A large portion of Ireland, more than one- | 
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l eth of its whole area, has under the jurisdiction of 
Hghecourt, The value of the land thus sold must now repre- 
ad, derably over 30,000,000/ sterling. A new race of pro: 
i erigtors has been created, in the main solvent and enterprising 
H nen, who occupy the place of the reckless and impoverished 
| squirearch y of former times. In accomplishing these results 
the Court has had to create its own precedents, to frame a 
H complete code of rules for its practice, to deal with the most 
; system of landed estate that perhaps ever existed 
jp the world, and to do this unsupported by the confidence of 
the ic, and under the critical eyes of a hostile bar. 
«Yet in the course of these transactions,” said Sir Hugh 
i @sirns, no partial critic, “transactions so numerous and of 
} * such magnitude, it is not too much to say that not a single 
“ gape has been proved of injury done to any individual by 
“the granting of indefeasible titles 
‘« yever sold the estate of one man as the estate of another, 
“por land as of one estate which was really part of 
« gnother.”” The men who have deserved this compliment, 
who have brought this great experiment to its present position 
ofeminent and admitted success, have established, it seems 
to us, no slight claim on the generous consideration and 
gratitude of their countrymen. 
We recall these circumstances to the recollection of our 
readers, because there seems some danger that the very com- 
of the success of the Encumbered and Landed 
Courts may lead to an inadequate estimate of the 
difficulties over which they have triumphed, and because an 
occasion has arisen when it is of public importance that their 
character and the work they have performed be correctly 
understood. As our readers are aware, Judge Hargreaves, 
one of the most eminent of the distinguished men who threw 
themselves into this work, died a few months ago, and 
Government have taken advantage of the occurrence to 
introduce a Bill for placing the Landed Estates Court on a new 
footing. In this it is amongst other things provided that the 
number of judges shall be reduced from three to two. The 
reduction is, we believe, a judicious measure, though the 
Landed Estates Court is perhaps the one court in Ireland in 
which the staff is not largely in excess of the requirements of 
the public. It seems to be admitted, however, that the busi- 
ness of the court is not greater than may be discharged by two 
efficient judges. But when we state that this business comprises 
annually the investigation of some 500 titles to landed estates, 
andthe sale of about 1,500,000/ worth oflanded property ; when 
i} we add, further, that several recent measures—notably the 
Registry of Titles Acts passed last year, and the reduction of 
duties provided for by the present Bill—can scarcely fail to 
give a fresh impulse to the class of transactions with which 
the Court deals; it will be seen that two judges will find 
in the business of the Court ample occupation for their 
entire energies. Keeping in view these circumstances, 
together with the whole history of the Court, the case seems 
to be one in which, while a reduction in the staff is justifi- 
able, this measure ought to be accompanied with a liberal 
consideration of the position of the remaining judges. As the 
Bill stands, its effect is simply to increase their duties by one- 
half. Now, this mode of recognising important services does 
not, we confess, strike us as altogether accordant with that 
inwhich a generous country ought to deal with its meritorious 
servants. For the present, however, we desire to put aside 
personal considerations, and to regard the arrangement strictly 
a it affects the public interest. 
the matter from this point of view, there is one 
condition on which, in any arrangement that may now be 
come to, Parliament, it seems to us, ought to insist,—that the 
Landed Estates Court be placed, in its relation to theother courts 
of the country, in such a position as shall enable it to com- 
mand the services of Irish barristers in the first rank of their 
— It is beyond question that with no other court in 
reland are more important interests more directly or exten- 
tively bound up, It is equally certain that the nature of its 
duties is such as to require for their performance the highest 
Judicial attributes. In reference to this point a false analogy 
18 sometimes instituted between a judge in the Irish Landed 
Estates Court and our Registrar of Titles under Lord West- 
bary’s Act. But, not to speak of the enormous difference in 
the amount of work which each of these functionaries 
Performs, there is really no proper analogy hetween the 
two cases. Both officials, no doubt, act as conveyancers ; but 
y) Our Regi of Titles is a conveyancer merely, and exercises 
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no properly judicial functions; while the Landed Uetates 
Court judge, over and above his chamber business which is 
very considerable, acts as a judge in the largest sense of that 
term, hearing causes, and adjudicating on disputed claims. 
When the jurisdiction of a judge of the Irish Landed Estates 
Court is exercised in England, it is discharged, not by the 
Registrar of Titles, but by one of the judges of the Court of 
Chancery. A judge of the Landed Estates Court, in fact, 
performs duties entirely analogous to those of a Vice- 
Chancellor, with the important addition of conferring inde- 
feasible Parliamentary titles. We repeat, therefore, that the 
Landed Estates Court needs the services of the best men whom 
the Irish bar can supply. But how are these to be obtained if 
the Court is to be at once the most heavily worked and the 
most lightly paid ¢ 


The Landed Estates Court has never, we believe, been a 
favourite with the Irish Bar, nor will any one who adverts to 
the extensive simplifications and sweeping: retrenchmenta it 
has effected in legal procedure, be at any loss to account for 
this circumstance. But we own we have heard with surprise 
some arguments which have been employed against the pro-~ 
posal for improving the status of the Court. It is urged, for 
example, that the salaries now paid cannot be inadequate, 
since they have secured the services of the present judges. 
The logic of this retort is about on a par with its generosity. 
For it must be remembered that the Court was originally an ex- 
periment; and it is but fair to presume that the original 
Commissioners, in accepting their offices, went into the experi- 
ment as a speculation, on the not unreasonable calculation 
that, in case it succeeded, they would succeed with it. Well, 
the experiment has succeeded, and now when they look for 
the realisation of their expectations, they are told that their ser- 
vices cannot be worth more than they were originally secured 
for. The present judges may have no practical answer to give 
to this ; but will men of like calibre, with this example before 
them, be disposed again to try their fortunes at the same game ? 
The case, indeed, is somewhat stronger than we have put it. 
In 1858 the Court was reconstituted, and a proposal was then, 
as now, made to reduce the number of judges to two, but it 
was also a part of the proposal of 1858 that the judges should 
rank, both as regards salary and dignity, with the puisne 
judges of the Common Law Courts. The House of 
Commons, however, preferred that the original number 
of the Judges should be maintained, and the part of the 
scheme which provided for the reduction of the number of 
the Judges having been abandoned, the augmentation of their 
salaries, which was correlative to it, was abandoned also. The 
proposition now is that the number be reduced, and by con- 
sequence the work augmented, while all the other incidents 
of their position continue as they are. Now, what we want 
to know, and what we hope Parliament will require the Irish 
law officers to explain, is how, consistently with such an 
arrangement, the services of the best Irish lawyers can be 
secured for the Court with which the most important Irish 
interests are identified. The question may be brought to 
an easy test, and we trust our financial reformers will not 
hesitate to apply it. If 2.500/ a year is sufficient to 
secure the best talent at the Irish bar for the Landed 
Estates Court, then 3,700/ and 5,000 a year are more than 
sufficient to secure the services of the same men for 
posts where the work is far lighter and the dignity greater. 
It would be desirable, for example, that Parliament should be 
informed on what grounds it is proposed to give 4,000/ a year 
to the Irish Vice-Chancellor under the new Irish Chancery 
Bill, if 2,5007 be sufficient remuneration for a judge who 
performs duties perfectly analogous in principle though much 
greater in extent and identified with weightier interests. In 
short the ground taken in the present Bill is suggestive of 
reforms in the Irish law courts far more sweeping even than 
the public have long been prepared for. We are glad the 
subject has been brought forward; but Parliament skor’ <<e 
to it that it be dealt with thoroughly and with impartiality 
as between the several courts—above all in the interest of the 
public, and not according to the sympathies and antipathies 
of lawyers. It scarcely augurs well for the spirit in which 
the task has been undertaken that the first court selected for |} 
retrenchment should be that one in which the working power 
is least out of proportion to the work, in which the economy 
of procedure is greatest, and which, as the consequence, is at 
once the most popular with the public, and least popular with 
the legal profession. 


——»—— 
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Agriculture. 


AGRICULTURAL SHOWS. 
THE BATH AND WEST OF ENGLAND SOCIETY AT 
SALISBURY. 

Tue cattle plague has played sad havoc with agricultural shows, 
for the Royal Agricultural Society has abandoned its July show 
altogether, while other societies have confined their exhibitions 
to horses, pigs, dogs, and poultry. The doubt whether sheep 
are safe from conveying the plague seems to have excluded the 
flocks as well as the herds from exhibition. That these exhibi- 
tions form very pleasant gatherings is certain, but whether they 
really do much to promote the improvement of stock is very 
questionable. They have been a sort of race meetings for the 
professional breeders of catile and sheep, and have no doubt con- 
dueed to the profit of such breeders, but the conditions of 
successful competition are such—the animals must necessarily be 
so much over-fed—that for all practical purposes of husbandry 
the prize winners are things which farmers wonder at rather 
than admire. But these shows without cattle andsheep arescarcely 
agricultural showsatall. Few farmers wouldcare to see ashow ofcart 
horses, pigs, and poultry, and the riding horses and dogsare rather 
fancy articles, intended to attract sightseers and their shillings. 
Still the agricultural societies have not such an inherent ee: 
have not made themselves such practical necessities as to be able 
| to afford to be lost sight of for a year. There is much truth in 
| the remark of the report of the Mark Lane Express on the Salis- 
| bury meeting, that “nothing is known to pay so badly as 
shutting-up shop; the reputation of this old and flourishing 
concern is very handsomely saved by the course adopted 

It is better to go on though we may lose a little money by so 
doing [holding the limited show], than to suffer our name to die 
out for a while.” , And at all events there might have been a 
good implement show in the auspices of the Royal Society, as 
there was in fact at Salisbury. 


That the aristocratic and amateur element prevails too largely 
{amongst the Council of the Royal Society seems to be the 
general opinion amongst professional agriculturists, of which its 





|| management and its journal alike afford evidence. 


Thus the Mark Lane Express, referring to the weekly meetings 
'of the council of the Royal Agricultural Society, which are open 


| to the members of the Society, says, “‘ Whatever may be the 


|| value of the introductory addresses, it is very remarkable these 


‘ 


| 
; 


| discussion meetings do not tell with the country, and, as we take 
|it, for sufficient reasons. The open Wednesdays are not open. 
| It is with a very ill grace that any one under the rank of a live 
| lord, a member of Parliament, or a member of the council, is 
, tolerated, or suffered to take any part in the debate, and hence 
|the general body of subscribers are gradually getting to keep 
away from a house where it is clear enough their presence is not 
wanted.” And the Council is recommended “to think a deal 
| more of its annual show, and the every-day life of agriculture,” 
and to let “the interests of the farmer be really consplted.” 

So also the Gurvener’s Chronicle says, “the weekly meetings 
of the society evidently need to be re-organised. he subjects 
should be chosen by those who are in the habit of mixing with farmers, 

and learning what they are interested in and talking about from 
week to week.” Nothing is more certain than that a society in 
England, managed or controlled by landowners, will not, and 
cannot, obtain the sympathy and hearty co-operation of farmers. 
There is no greater mistake than to treat the “ landed interest” 
and the “agricultural interest” as identical. They are entirely 
distinct, and in a great measure antagonistic. This is daily be- 
coming more and more recognised, especially by the farmers, and 
its recognition will produce most important results on the 
interests of «griculture. 


Joretqn Correspondence. 


(FROM OUB OWN CORRESPONDENT™.) 
Panas, Friday. 
The Moniteur has published the following return of the Bank 
of France, made up tothe 21st inst. The return for the previous 
week is added :— 
Drsror. 
June 21, 1866. 


: e 
182,500,000 9 
7,044,776 2 
22,105,750 14 
4,000,000 0 cco 
875,702,125 0 
Drafts drawn by the bank on the branches of 
the bank payabie in Paris or in the provinces 
ury account. 
Accounts current at Paris 
Ditto ip the provinces. 
Diviaends payable 
Various discounts... 


June 14, 1866. 


Capital of the bank 
Profits, in addition to capital .......... 
Reserve of the bank and branches 


25,638,283 90 ... 
140,085,#24 89 
350,245,808 72 
39,916,690 0 
535,295 75 
16,298,863 17 
2,074,992 92 resco 
9,075,467 65 .. 


25,265,933 88 
136,070,015 lo 
353,276,853 35 

31,553,221 0 

563,446 75 
15,638,311 91 
2,074,992 92 
8,826,683 89 


—_——___—_.. 
1,675,223,178 16 se... 1,608,508,759 96 
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Cash and bullion ..........ccssessseesessnenensesens - 
Commercial bills overdue oe 
Ditto discounted in Paris 
Litto in the branches... 
Advances on bullion in Paris . 
Ditto in the provinces 
Ditto on public securities in Paris ... 
Ditto in the provinces 
Ditto on obligations and railway sbare 
Ditto in the provinces 
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Ditto in the provinces... 

Ditto to the State............ 
Government stock reserve... 

Ditto other securities 


ib 


60,000, 0 
12,980,750 14 


Securities held 
Hotel and property o: the 
Expenses of management. eoees ATS 9 | 
Sundries... 
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A new and somewhat considerable iacrease—14,339,000f—j, 
the stock «f coin and bullion, and a declire of 9,801,000F in the 
discounts, are the principal features in the Bank r-turn of tu-da 
compared with that of last Thursday. In the Bink vaults there } 
is now, you will see, the enormous sum of 627,422,000 in gold | 
and silver lying idle. The note circulation simce last week bag) 
increased by 2,664,000f, and the deposits have declined: by} 
1,168,000f. 5 ! 

The Bourse bas not been active during the past week, bug 
quotations are much lower. The Credit Mobilier and the Com} 


pagnie Immobiliere have particularly suffered. 


June 14. June 21, 


Threeicccceesyes +s cesecoeee 


four-and-a- Half 

Thirty years’ bonds 

Rank of Framee..e....cc00 s+ eee enene eee 
Credit Foncier 

Credit Mobilier 

Societe Generale 

Comptoir d’ Escompte 

Credit Industriel 

Parisian Gator... ...:..ccseces.cconeves . 
Compagnie Immobiliere 
Transatlantiques Francais............ 
Messageries Imperiales 

ttalian Loan 

Turkish Five per Cent. 

Mexican Loan, 1864 


Northern Railway 
Orleaus 


there : 

North of Spain 

Meridional of Italy dso biesdiceus 3 

A great financial establishment, in consequence of the hea 

fall that bas taken place in the value of all securities, has found it 
inconvenient to provide funds for the numerous payments of divi- 
dends and interest on different companies that have to be made om 
the 6th July. Accordingly, the Credit Foncier, the Societé Gene- 


rale, and several other bankivg and financial companies hate 
made arrangements for placing at its disposition 30,000,006 | 
(1,200,000/). A further sum of 10,000,000t is required, and will} 
be obtained. ‘The city of Paris is stated to have participated im} 
the arrangements. 

The Board of Directo:s of the Credit Mobilier has notified that, 


-according to art. 16 of the statutes, it requires the paymentofs 


second call of 125f (51) per share from the 20th to the 30th. 
Reports have been current for some days that the Compagaie 
Immobiliere would not be able, on account of the difficulties of 
its present situation, to pay the dividend fixed at the recent) 
meeting of shareholders. But an announcement has been made} 
to-day that the payment will take place from the 2d July. tis} 
to conrist of 25fon shares. Atthe same time 7f50c are to be 
on bonds. The Transatlantic Company also announces for the} 
the same day that it will pay 20f on s ares, 12f 50c on bonds;} 
and the Southern Railway Company likewise notifies the payment 
of similar sums from that date. ‘ 
The Corps Legislatif has been engaged since my last with the} 
budget of 1867; but its debates have not been of much interest] 
in themselves, and have attracted very little attention from thej 
public, absorbed by the war. M. Garnier Pages, who in his qu 
of Minister of Finance of the Republic of 1848 claims to be bea 
on financial questions, spoke of the floating debt. The amount 
that debt, he said, »as on the Ist January last 873,000,000f, 
and oa the Ist June last 893,000,000f ; and adding thereto the com] 
solidated part of the s:vings banks funds, and the deposi's in the} 
Caisse des Depots et Consignations, be arrived at a total of 
1,342,000,000/, The 898,000,000f, he observed, were not far short 
of the amount 936,000,000f, at which the floating debt bad arrived 
just before M. Fould’s last accession to office, and which that states 
man bad then regarded with uneasisess ;—and he contended that} 
it ougbt to excite uneasiness now. And naturally the additions 
to be mede ty it, prodecing the said total of 1,342,000,000/, wae! 
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; to lead to increased disquietude. But M. de Forcade de la 
in the name of the Government, showed that the appre- 
ll sension which M. Garnier Pages desired to create need not be 
i . For inthe —_ he had ——— — = via 
i xigible, among them the 60,000, van ry the 
li ar Prance bearing no interest, and of which M. Fould at 
: time referred to had not taken account. Deducting those 

gems, the floating debt stood at 794,000,000f, which was 
f less than the amount M. Fould had considered ex- 

gersise ; which besides oceasioned no disquietude, and which was 
getually the figure the debt had attained in 1848. M. Forcade 
de Ia Roquette then examined the elements of the floating 
debt, and in doing so, showed that the Treasury bills in cireu- 
lation have been brought down to 120,000,000f, and that the 
in hand stands at 107,000,000f. With regard to the deposits 
which the Government is obliged to receive from commune-, de- 
ts, and different establishments, the hon. gentleman said 

that the withdrawals thereof that are made are almost always 
ted by new deposite, so that no great inconvenience was 

to arise from them; and with respect to savings bank 
which the Government also receives, he showed that the 

Gevernment was not only obliged to take this by law, but that it 

would not be easy to any banker to accept them oa the terms 

it did,—namely, 4 per cent. interest, and the liability to immediate 
withdrawal of a great part of them. He said further that with 
the system ‘of centralisation which exists in France, and with the 
necessity of protectiog the savings of the poor, it would not be 
desiratle to leave each bank to invest its own funds. 

bill for definitively fixing the Budget of 1864 has been pre- 
sented to the Corps Legislatif. It fixes the ordinary expenses at 
1,771,913,591f 93c, and the ordinary receiptsat 1,771,000,273f 72c, 
deficit 913,318f 21c ; theextraordinary expenses, 238,485,357f 48c ; 
the receipts, 187,633,064f 98c ; deficit, 50,852,292f 50c. The two 
deficits make 51,765,610f71c. A surplus of more than 4,000,000f 

been calculated on.| 

The Bill on the Merchant Navy, which a few weeks back passed 
through the Corps Legislatif and Senate, has been published with 
Emperor's sanction, bearing date the 19th May. It authorises 

immediate import, free of duty, of materials for building and 
repairing sea-going sailing and steam vessels of wood or iron; 
the import, six months after the said date, of any ships at 2f the 
ton (at ton vessels from England the duty is 20f in wood, 
608 iron) ; the abolition of tonnege dues on foreign vessels from 
Ist Jan. 1867 ; and the suppression three years after the said 19th 
May of the differential duties on imports in foreign vessels from 
producing countries. The law makes a sort of revolution in the 
merchant navy, by on the one hand enabling shipowners to get 
vessels cheaper than hitherto, and on the other, depriving them of 
the protection they have enjoyed. It was originally ‘intended to 
make the law enact that goods from bonding warehouses in Europe 
shall, after a given time, be allowed to be imported in foreign 
vessels on the same terms as French ; but the shipowners opposed 
this concession so strongly that the Government had to drop it. 
The Bill, however, as it stands, is satisfactory, and will be bene- 
ficialto English commerce in more respects than one. It is to 
M. Chevalier and to M. Rouher, more than anybody else in 
France, that the public is indebted for this useful commercial 


The letter of last week gave, from an official return, the length 
of railway lines worked in this country on the 31st March last, 
with the corresponding date of 1865, and the receipts 

in the first quarter of the present and of the last year. The 
ing is a detail of the length and reeecip's of the different 


OLD NETWORK. 


-—Length worked.— 
March 31, March 31, 
I 865. 


——Receipts. 
First Three First Three 
Months of Months of 
1866. 1865. 


[ 


francs. 

«+» 16,762,609 
490 ... 11,158,178 
«+ 10,760,414 
- 16,827,398 
- 32,261,670 
7,389,667 
596,055 
190,257 
476,299 
150,105 
56,107 


27,652 
- 96,656,406 


i 


[H 


1,019,088 
331,397 


wxe 24,007,646 

wae 96,656,406 

70 ... 24,007,646 

13,453 ... 18,004 136,108,377... 120,664,062 

dpa be observed that in the first quarter of the present year 


c addition was made to the old network of the Northern 
Ompany, and that the Graissessac to Beziers, and Carmaux to 


ee eecenneticcemensemnnasiimeeeeere RS 


THE ECONOMIST. 


735 


Albi lines ceased to figure in this category, they being (as stated 
last week) annexed to the Southern Company and in its 
new group. ‘This addition and subtraction explains the difference 
in the total length of the old groups on the 31st Mareb, 1866, 
and the 31st March, 1865. The increase in the receipts of both 
the old and new networks is, it will be seen, considerable, But 
it will be borne in mind that in the first quarter of the present 
year the fears of war had not begun to disturb commerce. 
receipts per kilometre,—calculating them on the average —_— 
worked during the quarter, not on the total at the end —- 
present these results for 1866 compared with 1865 :—Old Net- 
work—Northern Company, an increase of 7.75 per cent. ; Eastern, 
one of 13.72; Western, 12.38; Orleans, 11.28; Lyous-Mediter- 
ranean, 11.38; Southern, 7.33; Ceinture, 27.1; and in 

to Alais a decline of 6.6; and Anzin to Somain one of 2.25. ew 
Network—Northern, an increase of 17.38 per cent. ; Eastern, one 
of 15.44; Western, 22.85; Orleans, 19.99; Lyons-Mediterranean, 
13.83; Victor Emmanuel, 7.21 ; and Southern a decline of 1.82. 


The Eastern Railway Company announces the payment for the 
2nd July of half a year’s interest on the bonds of the Strasburg to 
Bale, Dieuze to Avricourt and Ardennes lines, which are amalga- 
mated with it. 


The Lyons and Mediterranean Company also announces from 
the same date payment of interest on the bonds of the Great 


Central, Lyons to Geneva, Dauphine, and other lines it has 
absorbed. 


In the annual meeting, recently held, of the Compagnie du 
Gaz de Marseille et des Mines de Portes et Seneehas, the net oe 
tits of 1865 were stated to be 1,065,867f, allowing a dividend of 


26f per share to be distributed. 


The anoual meeting of the shareholders of the Meridional of 
Italy Railways has been held at Florence. The accounts were 
unani approved ; they showed a surplus, after providing 
for all charges, of 7,000,000f, sufficient to give a dividend of 15f 
pershare. It was determined, on account of the gravity of the 
political situation, not to distribute the sum among the share- 
holders for the present. 

In a meeting of the shareholders of the Italian Credit Bank, 
many of whom are French, the net profits for 1865 were stated to 
be 1,373,000f, which make 6 per cent. of the paid-up capital. 

The following is the report of the markets :— 

Fiour.—At Paris, yesterday, the quotations ranged from 55f to 62f 
the sack of 157 kilogs, but little was done, brokers thinking the prices 
too high. Six marks, disposable, were 61f 25c; Type Paris, the 101 
kilogs, disposable, 36f 25c. 

Wueat.—At Paris, yesterday, there was a rise of 2f to 2f 50c the 
sack of 120 kilogs ; choice white, 33f to 38f 50c. 

Corron.—The sales at Havre, in the week ending Friday, were 3,381 
bales, of which about two-thirds were American, and the arrivals were 
20,763. The stock was estimated at 164,770 bales. The closing quota- 
tiont were 5f higher for United States and Tinnevelly, 10f higher for 
Coconada; 10f lower for Cumana; other sorts unchanged. Lew New 
Orleans was consequently 190f the 50 kilogs; very low, 160f; good 
ordinary quality in Broach, 125f; in Madras, 120f; in Tinnevelly, 130f. 
This week the market has been inactive, and yesterday low New 
Orleans was 180f; very low, 155f; Tinnevelly, 125f; Madras, 120f and 
11éf 

Cor¥FEE.—The market was not active at Havre, in the week ending 
Friday : 300 sacks Gonaives, 86f the 50 kilogs in bond; 123 Jacmel 
and Port-au-Prince, 80f to 81f 50c ; 590 Rio not washed disposable, 52f 
to 57f 50c ; 210 ditto for delivery, 81f ; 672 Porto Cabello and La Guayra 
non grages, 87f to 88f; 524 ditto grages, 97f to 99f; 225 
87£50c to 92f 50c. The arrivals were about 17,500. This week, Port- 
au-Prince, 82f, and for inferior, 85f; Gonaives, 86f; Rie, 58f. At 
Bordeaux, last week, 430 sacks La Guayra, and non grages, 92f 
to 98f ; 236 Rio not washed, 74f to 78f ; 210 Mysore, 120f; 75 at prices 
not stated; some Guadeloupe bonifieur, 155f to 165f; 1,000 sacks Rio, 
disposable and for delivery, prices not stated. This week, La Guayra, 
103f. At Nantes, last week, there were no sales, and there have been 
none this week. At Marseilles, last week, a small lot of Rio was taken 
at prices not.stated, This week, Mocha, 110f. 

Suear.—At Havre, last week, sales of French West India were limited, 
and the prices realised were 46f 50c and 45f 50¢ the 50 kilogs bonne 
quatrieme, duty paid; some usine 51f 50c and 56f 50c on sample ; 212 
casks Havana, 29f 75¢ No. 12 injbond; 731 ditto by Spanish ship, 28f to 
28f 50c. By auction, some damaged West India weresold. ‘The arrivals 
were 4,534 casks, 732 |hogsheads, 2.824 sacks. This week usine on 
sample, 56f. At Nantes, last week, 267 sacks Reunion, 50f 25¢ bonne 
quartrieme ; 8,378 sacks 658 bales, 50f; 1,303 sacks indifferent quality, 
43f; 547 on sample 58f; 679 Mayotte, 47f bonne quatreme; a small 
quantity French West India, 46f ditto ; and some usine 53f to 62f 50c. 
This week, Reunion, bonne quatrieme 50f; low quality, 43f 50c; usine, 
55f 50c and 55f . At Bordeaux, last week, some French West India was 
taken at 45f 25c for bonne quatrieme disposable and for delivery, and 
53f 50c to 59f for usine. In other sorts nothing done. Nominal quota- 
tion of Reunion 50f 50c, bonne quatrieme; Mauritius 52f ditto; Ha- 
vana, 30f, No. 12 of Holland. This week Reunion prices not stated and 
50f, bonne quatrieme ; Martinique, 45f 50c; usine 55f 25c to 56f. At 
Marseilles, \ast week, 1,800 casks Havana 29f 50c, No. 12 of Holland. 
The nominal quotation of French West India was 28f for bonne 
trieme of Havre. This week two cargoes Cienfuegos, by Spanish ship, 
25f 25c, bonne quatrieme of Havre in bond. 

Inpicgo.—The sales at Havre, ini he week ending Friday, were 12. 
chests Bengal at 80c above the estimates: and 1 seron Guatemala at a 

ice not given. The arrivals were 32 serons and 77 casks. This week, 

at 80c premium. At Bordeauriss week, calm prevailed. This 
week, some Bengal at prices not, stated 
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Hipes.—At Havre, in the week ending Friday, the only sales were 
400 Monte Video salted saladeros ox, for delivery, 64f the 50 kilogs ; 
4,792 ditto cow, for delivery, 51f 50c to 52f; 1,406 Monte Video dry 
cow, disposable, 105f; 435 Rio Grande salted cow, for delivery, 51f. 
The afrivals exceeded 13,000. This week, Buenos Ayres ox. and cow, 
85f; Monte Video salted cow, for delivery, 53f; Rio Janeiro salted 
cow, 41f. 


Woo..—The sales at Havre, in the week ending Friday, were only 24 
bales Buenos Ayres at 1f 90c the kilog. But there was an auction, at 
which 4,919 bales were offered, and 3,800 sold, the prices realised being 
as follow :—Buenos Ayres merinos, 195f to 245f the 100 kilogs ; prima, 
160f to 205f; secunda, 157f 50c to 240f; tertia, 152f 50c to 187f 50c; 
quarta and quinta, 132f 50c to 180f; lamb, 170f to 232f 60c; other sorts, 
42f 50c to 180f; Monte Video unwashed merinos, 192f 50c to 240f; 
prima, 165f to 200f; secunda, 150f to 207f 50c ; tertia, 155f to 187f 50c; 
quartu and quinta, 105f to 140f; lamb, 120f to 230f; other sorts, 
187f 50c to 180f; La Plata washed, 410f; various sorts, 70f to 190f. 
Of sheepskin, 63 bales were offered, but withdrawn. The arrivals ex- 
ceeded 3,800 bales. This week, Buenos Ayres, 172f 50c to 180f; Monte 
Video, 135f; Chili, 210f. 


Spmrrs.—At Paris, yesterday, 3-6 first quality, 90 deg., disposable, 
54f 50c the hectolitre. 


(Exratum.—In last letter, in the paragraph relative to the precious 
metals, instead of “are not included in the preceding figures,” which 
were relative to railways, read “ were not included in the totals of im- 
ports and exports given on the 9th, and é&c.”] 
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COMMERCIAL AND MISCELLANEOUS NEWS. 


Respecting the state of monetary affairs at Bombay during the fort- 
night ending May 28, Messrs Stoehr, Prieger, and Co. observe :—There 
is still a great demand for money and the cash reserve of the Bank of 
Bombay has during the week ending the 21st inst. boen reduced from 
94 to 63 lacs, but the rates of discount remain as before 11 to 13 per 
cent. The exchange business of the fortnight has been within very 
narrow, limits, there but few banks who can sell their bills as freely as 


| before, while of credits only the choicest paper finds any buyers, and 
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then at a difference of 2 to 3 per cent. against first rate Bank bills. 
Glosing rates are :—Bank bills, 2s 1d to 2s 1}d; credits, 2s 1 11-16d 
to-2s'1gd ; documents with an advance of 8/ per bale on cotton, 2s 2d 
to 2s 24d. A good many transactions have taken place in Government 
securities, which we quote :—4 per Cents, 85, 5 per Cents. 103, 5} per 
Cents. 108}. 

The following is a statement of deposits and coinage at the Mint of 
the United States, Philadelpbia, during the month of May, 1866 :— 

Deposits. dols c¢ 


1,268,177 69 
41,429 63 


allie sere 1,809,547 37 


Gold deposits from all sources.... 
Silver deposits, including purchases .. 


Total .....0008 pecccevesecesooncocosesossece 75,648 
Strver Corn ace. 


9,418 74 


25,318 74 


Two cent pieces 
Three cent pieces... 


Total copper 


1,519,929 77 
25,318 74 
19,240 0 


1,059,614 1,564,488 51 


During the week ending June 20, the imports of the precious metals 
were —gold, 1,347,317/ ; silver, 304,164. The exports were —gold, 
611,389/; silver, 53,844/. 


Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
(From the Gazerre.) 


As Accovst pursuant to the Act 7th and 8th Victoria, cap. 32, for the week ending 
on Wednesday, the 20th day of June, 1866. 
see, DEPARTMENT. 


29,174,110 | Government Debt . 
he: 


Gold coinage..... 
Silver 


Notes sUed....ccrcercercereereeees 


29,174,110 } 
BANKING DEPARTMENT. 


14,558,000 | GovernmentSecurities(includ- 
5,504,161] ing Dead Weight Annuity) 11,148,454 
Other Securities 31,209,162 
see 4,067,320 
677,010 


29,174,110 


Public Deposits, including Ex- 
chequer, Savings Banks, 
Commissioners of National 
Debdt,and Dividend Accounts 

Other Deposits 

Seven Day and other Bills 


47,101,946 
W. MILLER, Chief Cashier. 


47,101,946 
Dated the 21st June, 1866. 
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THE OLD FORM. 
The above Bank accounts would, if made out in the olf 


form, present the following result :— 
Liabilities. £ Assets. e 
ome 42,008,616 f] 


25,€91,874 sovesesecsseree 14,861,199 
138,344 | 


. 91,171,357 | 
54,151,575 eae 


The balance of Assets above Liabilities being 3,504,161/, as stated in the above 
account under the head Rest. 


FRIDAY NiGut, | 
The preceding accounts, compared with those of last week, | 


bills) 
Public Deposits 
Private Deposits. 


exhibit— 


Public Deposits... .. 161,875 
1,044,010 
50,000 


Other Deposits 


The Bank return of this week exhibits several changes, all} 
of a favourable character. The increase in the reserve is} 
1,228,780, and that in the stock of coin and bullion 369,2957 } 
The private deposits have been added to the extent of 
1,044,010/, and the decrease in the private securities jy 
61,1152. There is a decrease of 859,555/ in the active cir. 
culation. 


Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price off 
Consols, the price of wheat, and the leading exchanges, during } 
a period of four years, corresponding with the present date, as] 
well as ten years back, viz., in 1856 :— 


At corresponding dates) 
with the present week. 
Circolation, including 
bank post bills «», 20,062,189 
Public deposits... e-| 4,182,110 | 
Other deposits ... i | 
Government securities. 
Other securities 411,854 
Reserve of notes & coin} 7,570,405 | 
Coin and bullion | 12,417,965 | 15,026,118 | 
Bank rate of discount...) . 4pec 
Price of Consols 95h 
Average price of wheat] 69s ld 
Exchange on Paris(ehrt) 25 324 32) 
— Amsterdam ditto...! 11 18 18} 
ne 13 9§ 10 


1856. 


£ 


20,729,589 | 20,750,345 | 31,208,168 
, 47 
14,319,061 | 16,294,910 | 14,851,139 || 
épe pec. Wpe | 
894 xd 90 xd 
403 3d ls 1d 
225 25 173 224! 
178 11 17} 18 
9 | 13 9 9F | 13 





sneer 
In the corresponding week of 1856 the Bank rate of dis 
count had been reduced from 5 to 44 per cent. 860,000 in 
Australian gold had been sent in to the Bank within two 
In 1863, the Polish question and the continuance of 
struggle between the insurgents and the Russian armies were 
continuing to attract the attention of Europe. In London, | 
the money market had become easier, in consequence of a} 
temporary cessation in the bullion export demand. 
In 1864, the difference between the King of Denmark and 
the Government had caused a ministerial crisis at Copenhagen. | 
A naval engagement had taken place off Cherbourg between | 
the Kearsage and Alabama, which had resulted in the destrac- | 
tion of the latter. The Cortes had been closed at Lisbon by] 
the King in person. The commercial negotiation between | 
France and Switzerland had been terminated, and the treaty] 
signed by the representatives of the two Powers. Details} 
had been received of the Federal repulses on the Chickahominy. 
The Bank of Amsterdam had reduced its rate to 44, and the} 
Bank of England to 6 per cent. The funds were dull. Aj 
fall - 3 per cent. had taken place in the Spanish Passive | 
stock. 
In 1865, the Narvaez ministry at Madrid retired from offies; | 
and Marshal O'Donnell had been named prime minister. 
Money in the London market was less offered. 
The amount of the “other ” deposits, as compared with 
the “ other” securities, showed, in 1856, a deficiency of} 
3,809,180/; in 1863, a deficiency of 7,598,068/; in 1864,] 
a deficiency of 7,677,9281; and in 1865, a deficiency af 
7,083,779. In 1866, the deficiency is 10,037,805i. 
Discount AND Money Marxet.—The exceptional character 
of the late financial crisis is by degrees displayed in the fea- 
tures that denote the recovery of the market. As the note} 
circulation rapidly increased under distrust, so its subsidence} 
marks the mending of matters after the panic; and there is 
reason to look for constant additions to the reserve of the} 
Bank in proportion to the return of the public to its accus-| 
tomed confidence in ordinary banking operations over the 
country. The action of the Bank of England is still delayed, 
and will, to all appearance, only follow the natural course, 


= —= 
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~ June 23, 1866.] 
instead of indicating the direction of events. The stock of 
‘gold, in spite of the sustained check to our credit abroad by 
maintenance of the discount rate at 10 per cent., is still 
geoumulating in the Bank coffers ; and the sums sent abroad 
the demand of foreign creditors will promptly return, 
to the difference that must, even on a reduction, for 
some time prevail between the current rates in London and 
| in Paris. The stoppage of commerce and of trade in Ger- 
| many, where war has within the past week usurped the place 
rg 8 ‘ul arts, will even more rapidly turn to the aug- 
mentation of the amount of the precious metals in this coun- 
try. Letters have been to-day received here from various 
abroad for re-transmission to Germany, intercommuni- 
having been suspended in consequence of the war. 
a variety of exceptional exchanges and opera- 
! tions from which England is likely to profit largely, and which 
| are calculated to compensate for the loss the war would other- 
wise be likely to impose by checking trade. 


| ~ The money market is easier; a better tone prevails; and 
the satisfactory advices received to-day from Bombay have 
| relieved the minds of many who were very anxious, and who 
i feared the reflex of our own disasters from the Indies. The 
return of nearly a million notes from active circulation is also 
looked upon as a sign of returning confidence. The market 
rate for ordinary bills is fully 4 per cent. below the Bank 
tiinimum ; and for first class six months’ Bank bills the rate 
is 7 to 63 per cent., with very few offering. 

| 


The committee of the Stock Exchange have again been 
occupied, at the request of several important firms of stock- 
brokers, with the question of speculative dealings in bank 
shares, They ap to have given most careful consideration 
to the subject, which has undoubtedly been invested with a 
greater 4 of importance than that which it really 
merited, It is not contested that more extensive facilities for 
dealing are to be found in the London market than else- 
where. These facilities result from, and are mainly dependent 
upon, the frequent changes and exchanges of holdings and 

y in proportion to the apparent chances of increased or 
iminished gains thereon. With the application of restric- 
tions to the markets, the present facilities would disappear. 
In the special case of bank shares, where it was proposed to 
allow money bargains only, the effect would have been 
the subjection of the seller to the extra cost of 
stamp; and probably enough, to the extra margin 
of price nece: to insure the dealer, who would 
have been deprived of great part of his business by a restrictive 
measure. The committee have wisely and prudently decided 
that any alteration in the present mode of dealing was inex- 
pedient ; but they have also reduced to seven days from that 
of the issue of the “ ticket” or purchasers’ transfer note, the 
period allowed for preparation and signature of transfers ; so 
that in future purchasers of shares may exact the delivery of 


such shares, at the cost of the seller, on the 7th day following’ 


each settling on the Stock Exchange. This measure reduces 
the facilities at the disposal of ‘‘ bear” speculators having 
oversold accounts, without injuring the ordinary operations 
ofthe market. The following is the text of the notice and 
resolution issued by the committee of the Stock Exchange :— 


he resolution as under, passed on the 18th inst., has been confirmed 
this day :— 
The committee for general purposes having received a second 
memorial with reference to the mode of dealing in bank shares, have 
fully reconsidered the subject. 


In the opinion of the committee any deviation from the usual practice 
Would seriously obstruct the course of legitimate business, and by 
I bank shares less negotiable would be detrimental to the 
interest of the holders and the public. 


It is therefore resolved ‘*That no special rules for the settlement of 
in bank shares be adopted.” 


The following resolution relating to alterations in Rules 98 and 99 
have been passed this day, subject to confirmation on the 25th inst :— 


Resolved, that Rule 98 stand as follows :—‘“ Registered shares or 
stock, if not delivered within seven days, may be bought in against the 
eller at or after twelve o'clock on the eighth day after the date of the 
ticket, and all loss incurred thereby shall be borne by him ; but, in case 
& member shall, without the consent of the buyer, retain a ticket more 
ve ng ve from the date thereof, the member so retaining it shall 


Resolved, that in Rule 99 “The word ‘fifteen’ be altered to ‘ten.’” 
Money has been somewhat in demand to-day, at 7 per 
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cent. in the Stock Exchange on Government securities for: 
short periods. 

Bullion.—27,000/ in gold have been withdrawn from the 
Bank for export. 


The allowance for deposits at the joint stock banks and 
discount houses is as follows :— 
Joint Stock Banks 
Discount houses at call 
Do. with seven days’ notice 
Do. fourteen days 


At the London and Westminster 5 per cent. oniy on sums below 5002 


The terms for discount on paper of various dates are quoted 
as follows. There is, however, considerable inquiry for paper 
of a high class at fully 24 per cent, below the lowest of the 
subjoined quotations :— . 


4 to 6 months—Bank bills 
4 to 6 months—Trade ditto 
The following, so far as they are known, are the discount 
quotations on the various continental Bourses. They may be 
regarded as chiefly nominal :— 
Bank Rate. 


Open Market. 
Per cent. 


Per cent. 


The accumulation of gold in the vaults of the Bank of 
France continues; the changes in the present return are as 
follows : 


Bills discounted not yet due 
Private accounts 

Enouish GoverNMENT Securities.—The rapid action of 
the Prussian armies, by which middle Germany has been over- 
run in the course cf one short week, and the aggressive mea- 
sures now put into force by the Ministry of the King against 
all the members of the Diet who had voted for the Austrian 
proposal, have operated against the price of Government secu- 
rities. The adverse vote of the House of Commons on Mon- 
day evening, haying been followed by a tender of the Ministers’ 
resignations to the Queen, was also unfavourably interpreted. 
The wet weather during the early days of the week also had 
a depressing effect. Under this combination of adverse cir- 
cumstances, Consols declined to 864, but have to-day im- |, 
proved on the better view taken of the money market and on |; 
the Indian advices just received. Consols close 86% to 4 for 
July account, and 86} to} for money ; New 3 per Cents. and |; 
Reduced, 854 to #; and Indian 5 per Cents., 103} to 2. 

Exchequer bills unaltered, 15s to 5s discount March, and 
5s discount to 5s premium June. India bonds 5s discount to 
5s premium. 

Forriagn Strocxs.—Business has been limited, with dull 
markets. The closing prices of stocks dealt in to-day are 
subjoined :—Brazilian 5 per Cents., 1865, for account, 69 to 
70; ditto, scrip, 55/ paid, 5$ to 44 dis. Ecuador 1 per Cent., 
9 to1l.. Egyptian 7 per Cents., 1864, 1007 bond, 77 to 80. 
Greek 5 per Vent. for account, 10 to 11. Mexican 3 per 
Cents. for account, 14} to 143; ditto, 1864, 114 to 124. 
New Granada 2 per Cents., deferred, 54 to 6 ex div. Peruvian 
5 per Cents., 1865, 66 to 68 ; ditto 4} per Cents., 1862, 644. 
Russian 5 per Cents., 1862, 78 to 80. Spanish Deferred 3 
per Cents., 36 to 38; ditto Passive, 189 to 19}; ditto Certi- 
ficates, 144 to 143. Turkish 6 per Cents., 1858, for account, 
51 to 53 ; ditto, 1862, 51 to 53; ditto 5 per Cents., 1865, 
27 to 274. Dutch 24 per Cents., 544. Italian 5 per Cents., 
1861, for account, 38 to 39. 

The French funds have during the week been subject to 
the same untoward influences by which prices here have been 
depressed. 3 per Cent. rentes are to-day slightly firmer than 
yesterday, and close 62.924 for money and 62.90 for July 
account, 
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Subjoinea is a list of the highest and lowest prices of 
Consols every day, and the closing quotations of the principal 


English and foreign stocks last Friday and this day :-— 
CONSOLS. 


8 percent. consols, account ... 
_ money ... 

New 3 per cents. 

3 per cent. reiuced 

Exchequer bills 


Dutch 2§ per cents 
— 4per cents 
Egyptian 7 per cents, 1862 ... 
om om 1864 ... 
Mexican 3 per cents 
New Granada 2 per cents. 
Peruvian 4} pez cents. 
_ _ 1862 ... 
Portuguese 8 per cents, 1853... 
a ae 1862... 
Russian 6 per cents, 1822 ...... 
- _- 1862 
Sartinian 5 per cents 
Spanish 3 per cents. 
—  & per cent deferred ... 
— Passive 


{no co @ 2 00 oe 


- 
~ 


—  Certificates..... 
Turkish 6 per cents, 1854 
_ 1858 


00 0 Da 


Venezuela 6 per cents 
{talian 5 per cents 1861 


Ramways aNnp orTHer SHares.— The railway stock 
markets have, in common with other securities, been de- 
preseed. Tke operations on behalf of investors have not 
been numerous, and hence speculative sales have had full 
effect upon a sensitive market. Some slight recovery has 
taken place to-day, but not to any important extent. 

Bank SHargs.—An improvement is perceptible on all 
the quotations compared with those of the previous week. 
The gradual recovery in price is owing to returning confi- 
dence and the moderately satisfactory results of the two great 
meetings of the week—the Consolidated Bank and the Agra 
and Masterman’s. There being a hope that both institutions 
may resume business has confirmed the courage of holders and 
"oir fresh sales. In fact, very few shares have really 

+ to market, and there is no reasonable doubt 
that the stoppage of them, as well as of the other failed insti- 
tutions whose balance sheets have been presented to the 
public, was inevitable. The worst has, however, been sur- 
mounted, and it remains to be seen how far the intelligent 
efforts of those immediately interested may be efficient in 
restoring the position forfeited by these banks, and in pre- 
serving sufficient of their valuable connection to render 
business profitable. 

Subjoined is the usual list of the closing prices of the prin- 


cipal railway shares last Friday and this day :— 
RAILWAYS. 


Bombay and Baroda 
East Indian guar 5 per cent... 
of Canad 
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last Friday. 
S. Austrian & Lomb.-Venetian 10} 11 
Recife and San Francisco tl 12 
Western & N-Watrn'of France 20 1 


FuxancraL Snares.—A fresh effort was made two days ago} 
to depreciate the value of the shares of the few remaining | 
financial companies. Reports and rumours industriously cir 
culated, set forth that further losses had been sustained by 
one or the other of these, and that additional calls had bee 
necessary. A special attempt was directed against the Inter. 
national Financial Society, whose shares were forced dows 
nearly 11 under tke pressure of sales on depressed market, 
It now appears that the reports set afloat were false, and 
is full probability in face of the improved tone of the 
market that bears will have some difficulty in providing the 
shares they have over-sold. At any rate it is now established 
that those who have safely weathered the the late financial 
storm are exposed to a diminished degree of danger. It may | 
next be a matter of consideration for the directors of the 
sound institutions in question how far they may reduce thelis- 
bility of shareholders now that that they have had fair ox} 
perience of the amount of capital they are likely to require, 

Foreman Exonaners.—There has been some demand {gr} 
Vienna; short Paris was firmer than on Tuesday, and com| 
siderably firmer than on Friday last. 

Buiion.—The following is the weekly circular of Me 
Pixley, Abell, and Langley on the transactions in bullion| 
during the week, and in Indian rupee paper :— 


58,000/ in sovereigns 

come to hand :—The Cuba, from New York, with 330, ; the 
from New York, with 382,000/; the City of Cork, from New ' 
with 50,0007; the City of London, from New York, with 221,0007; the 
Nyanza, from Australia, with 122,600/--making a total of 1,105,600L 
The Seine has taken 5,400/ to the West Indies, and the Pera, 11,140? to 


remains firm as quoted by us at 62d to 62 

Mexican dollars, participating in the 
price at 603d; there are scarcely any now on the market. 

Exchange on India for drafts at 60 days’ sight, mercantile and bank 
paper, is quite nominal at 1s 10d to ls 1ld Bombay, Calcutta, and 
Madras. Of the Council drafts offered yesterday, only about 50,000 
was taken at the reduced minimum of Is 10}d Calcutta and Madr, 
and 1s 1034 Bombay. 

India Government loan notes are quoted as follows:—106 to 
for 54 per cents; 100 to 101 for 5 per cents; and 84 to 86 for 
cents. 

Quotations for Bullion.—Gold—Bar gold, 77s 94 oat oz std; lat 
price ; ditto, fine, 77s 94 per oz std, last price ; ditto, refinable, 77810} 
per oz std; Spanish doubloons, 74s 3d to see gee oz; South America 
doubloons, 73s 6d to 74s per oz, last price; United States gold 
76s 3a per oz. Silver—Bar silver, 58 2d to 5s 23d per oz std, last 
price ; ditto, containing 5 grs gold, 5s 2}d per oz std, last price; 
Mexican dollars, 5s Ogd per oz, last price, scarce; five-franc pieces, 
5s Ogd per oz, last price. Quicksilver, 7/ per bottle; discount, Sper 
cent. 

Divipenps.—A_haif-yearly dividend, at the rate of 6 per 
cent. per annum, is to be payable on the shares of the Com 
mercial Bank of Canada on the 2nd of July. 

Cants.—The directors of the London Financial Association 
(Limited) have announced a call of 5/ per share. 

The liquidator of the Commercial Navigation 
India (Limited) has made a fourth call of 6/ (making 261) 
paid) on the A shares, payable by the 25th July. 


ze 9 7. 


A petition for the winding-up of the Fresh Provision Pre 
serving Company (Limited), is to be heard before the Master 
of the Rolls on the 30th instant. 

Vice-Chancellor Kindersley has named the 29th instant #) 
settle the list of shareholders entitled to participate in the) 
funds and assets of the Free Trade Benefit Building Socielf| 
Claimants must prove their claims before the official liquide 
tor by the 27th inst. 

The Master of the Rolls has appointed Mr Edward Hart, #) 
the firm of Hart Brothers and Oo., official liquidator to tie | 
Reese River Silver Mining Company (Limited). iam 

Mr H. Thelkeld Edwards, the liquidator of the British) 
Copper Company, has made a further call (the last) of 10 pet 
share payable by the 30th inst. 

The suspension of Mr George 
tractor, has been announced. 

The acceptances of William Rattray and Company, of Bood 
lane, West India merchants, have been returned unpaid. 
liabilities will probably not exceed 70,000/. The liquid 


Furness, the railway con | 
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. to be favourable. The books are in the hands of 
‘Mr W..J. White, the accountant. : 


Mr James Cooper, of the firm of Johnstone, Cooper, Wintile, 
Evans, has been appointed, by the Master of the Rolls, 
official liquidator of the New Zealand Banking Corpora- 

tion (Limited, 

} “The Master of the Rolls has appointed Mr H. Thelkeld 
Edwards, of the firm of Edwards, James, and Oo., official 
liquidator of the Greenwich Tannery Company (Limited). 

Petitions for the winding-up of the West Surrey Tanning 

y (Limited), the Bream Iron Mining Oompany 
(mia, and the Marine Mansions and General House 
t Company (Limited), are to be heard before Vice- 
Chancellor Wood to-morrow, and a petition for the winding- 
up of the Kumaon and Oude Plantation Company (Limited) 
before the Master of the Rolls on the same day. 

The Alliance Financial Company’s (Limited) creditors are 
required to send the particulars of their claims to Mr J. F. 
Quartly, the official liquidator, by the 30th inst., the Master 
ofthe Rolls having appointed the 7th July for adjudication 
on such claims. 

The failure was announced to-day of Mr Thomas Rose, of 
the Millfield Iron Works, Birmingham. The liabilities are 
stated at about 40,000/. 








Pusu Companres.—At the annual meeting of the South 
Australian Company, held on the 20th instant, a dividend was 
declared at the rate of 8 per cent. per annum, free of income 
tax, payable on the 14th July. 


The shareholders of the Consolidated Bank held an extra- 
ordinary meeting on the 21st instant, which passed off satis- 
factorily. It was stated that the capital of the bank (600,000/) 
is intact, as is also the reserve of 81,808/, and the balance 
of gross profits of 83,1294. 

The Ceylon Company (Limited) held their fourth annual 

ing on the 19th instant. The net profit, including 
38,9052 11s 8d, brought from last year’s account, amounted to 
84,8127 11s 6d, of which 5,000 was transferred to the reserve 
fund, and a dividend was declared at the rate of 10 per cent. 
Poo leaving a balance of 6,687/ 11s 6d to be carried 


‘The meeting of the Orystal Palace Company was held on 
the;19th instant, and the report of the directors was adopted. 


The Assam Company’s meeting took place on the 19th inst., 
and thenet profit showed the sum of 32,3247. A dividend 
at therate of 20 per cent. was declared. 

The ‘London and Provincial Marine Insurance Company 
have announced that the half-year’s interest, ending 30th 
June; at the rate of 10 per cent. per annum, will be payable 
on and after the 9th July. 

The South Australian Banking Company held their meeting 
onthe 19th inst., when a dividend was declared at the rate of 
10 per cent. per aunum, free of income tax. The report 

|| Stated that during the past year the bank has transacted an 
increased business, and that new branches have been established 
at Victor Harbour and Mount Pleasant, the former having 
agencies at Port Elliot and Gooliva. 

At an extraordinary general meeting of the Agra and 
Masterman’s Bank, a resolution was passed authorising a 
voluntarily winding-up of the bank. The whole liabilities 
are. stated at 7,906,893/, and the assets at 9,057,497/, The 
question of reopening the bank was not discussed, but inti- 
mation was given that no difficulties were known to exist on 
that subject. 

The Pontgibaud Silver Lead Mining and Smelting Company 

announced that an instalment of 10f per share on 
account of the dividend for the year 1865-66 is to be paid on 
the 25th inst. 

Phe Queensland Sheep Investment Company held an ex- 

mary general meeting on the 16th instant, when special 
resolutions were passed for the amendment of the articles of 
association with respect to the reduction of the numbers of 
the directors, and also for empowering the board to grant 
powers of attornéy to the representative of the undertaking 
im Australia, and for adopting the provisions of the Com- 
panies Seals Act of 1864. 

The directors of the Provincial Bank of Ireland have an- 
nounced a half-yearly dividend at the rate of 4 per cent., and 
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also an i dividend of 30s on each 1001 share, 
and 12s on each 101 share, will be payable on the 16th 
July. 

The Dunraven United Oollieries Company (Limited) have 
declared an interim dividend at the rate of 10 per cent. per 
annum, payable at the West of England and South Wales 
District Bank on and after the 16th July. 


The directors of the St. John del Rey Mining Company 
(Limited) have received per Guienne the following report, 
dated Morro Velho, 17th May :—Produce for April, 50,046 
oitavas ; yield 9,446 oitavas per ton; cost for April 11,7971 ; 
profit for April, 7,4872; produce, 11 days of May, 16,788 
oitavas ; yield, 8,843 oitavas per ton. 

The Don Pedro North del Rey Gold Mining Company 
(Limited) have received advices from Captain Thomas Treloar, 
who reports that “ the produce for April amounted to 7,524 
oitavas (8580z troy) of gold.” 

The Anglo-Brazilian Gold Company (Limited) have received 
accounts from Captain Thomas Treloar, who reports that 
“ the produce for April amounted to 1,357 oitavas (15702 
troy) of gold.” 

The directors of the Chartered Mercantile Bank of India, 
London, and China, have declared a dividend of 5 per cent., 
free of income tax, for the half-year ending the 30th inst., 
and payable on the 2d Jaly. 

The petition for the compulsory winding-up of the Whit- 
tington Freehold Colliery Company (Limited) has been with- 
drawn. The voluntary winding-up will continue, and the 
property, freed from serious legal encumbrances, will be taken 
by the new company. 

MisceLLANnous.—The biddings for bills on India took 
place at the Bank of England on the 20th inst. The propor- 
tions allotted were: to Calcutta, 36,5007; to Madras, 3,000/ ; 
and to Bombay, 11,0007. ‘The minimum price was fixed at 
1s 104d on Caleutta and Madras, and 1s 103d on Bombay. 
Tenders at and above these prices will receive in full, The 
total of bills offered was 350,000/. 


COURSE OF THE EXCHANGES. 




















‘Tuesday. Priday. ~ 
negotiated||Prices negotiated 
on ’Change. en ‘Change. 
Amste-dam 1114] 1115] 11 4} 1b 
pee aia O-< 11 18g) 11 19°) 12 184] ©Ia9 
Rotterdam... 2 se «3 11 18j) had} 1 
Antwerp... oo eee 25 50 | 25 55 |} 25 473) 25.55 
Brussels ax. ooo on an 25 50 | 25 55 25 474; 25 66 
Hamburg. .«c «ms co 13 $ 13.9]) 12 8 13 59 
Paris pe ee ee 2510} 2620 || 25 10| 2520 
Ditto — ase ° oso eee 25 40 | 26 50 25 35} 2647} 
Mapesesies: ws. sce) oe = 424 = 50 < 25 50 
Frankfort on the Main ...  ... 118 
Vienna ase a . ano ons 14 60 te MoO indo 
Trieste ace . oo oo 1460; 15 0 4 0} 4.50 
Petersburg... = 24§ 25 244 5 
Berlin oo a 6 29 -— - 
Madras = ase ¢ 
Cadiz eve 46 ‘el 454 46 
Leghorn a. « 30 50 | 31 50 || 3030) 3050 
Milan ie 30 50} 31 50 30 30 | 30 50 
Genoa 3e 50 | 32 0 30 0} 3050 
Na: - 30 50 | 31 50 30.30; 31 0 
Pp 20 50| 31 50 3030; 31 0 
Messina = «. 30 50 | 31.50 30:30; 31 0 
Lisbon ase 503 51h i 51} 
0 En ey 503 5} 51¢ 
Rio Janeiro oes " oe ove. ove eco 
New York os. owe ee oe o° oe ooo 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exenarge 
= Ea semen 
Pat is..ccrcrossesees Tune 22 ...008 5 eveeee . 
= — 22 reves 25 & cconee 5 aage's aan 
ADtWEFP ..2000000 wm 22 rnccee 25 7 cone t 
aoausien Jeocece = 2B rccrce 1 67 ccs 8 _ 
- me 22 ccncee ll ot 50 wesece : ee date 
Hamburg......0+» 2D carece 13 eeseee ys’ sight 
" - 22 seceee 13 33 cos e0e : mouths’ date 
8: Petersbu: a Le 26 ecceee - 
entuale = wee 15 sence 534 «eoee 90 day’ sight 
jocaneeoes — 19 w. 493 50 we 8 months’ date 
New York wcccee —— —D cares 1524 ceovee 60 days’ sight 
SAMABICR rerccrere MAY 24 ...000 3 per cent. pm re - 
— = Fh nsecee 2} per cent. pm pe _ 
- m= Bh cseree 2 per cent. pm crocs (90 - 
Havana ......00 — 30 crore 2} avee 90 _ 
Rio de Janeiro — 24 ..... 60 - 
Bahia ncccccccssce —— 29 reece 27.3 TS - 
Pernarabuco ... — a oncees on ceesee ° - 
Buenos ~ We ce 0 (tC —Ci*i‘«‘=*éi‘ pms ve it 
Saas see — IT reve 4s 74a 84d aoe 6 monthe’ sight 
Coylons .....c..000 — 16 ... 5 per cent. dis a - 
Bombay ..0...00 Jane 8 ... 2s ld uaa od 
Cc coves — 6 rcom > iia ance «CS od i 
Hong Kong...... May 15 00 eneee ma | 
US sccrscece — coceee 1 per cent. pm ace 90 days’ sight 
aed eesecsece — 9 recooe 1 14 percent. pm a0 > 
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Agra and Masterman's Limited... 
Albion eco ove oo . 
Alliance Limited ..- ss. 
Angio-Austrian ... ove 
Anglo- ian Limited 
Angio-I m Limited ... 
Asiatic Bank Corporation, nw 
Australasia ee ee 
Benk of British Columbia 

Ditto New issued at 2] pm 
Bank of Egypt .. 
Bank ot London .. 
Bank of 
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Parned’s Bank, Limited.. 
Brazilian & Portuguese Limited. 
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British North America .. ee 
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PRICES OF FOREIGN STOCKS. Commercial Bk oe Be 
——_—_____ __ . Consolidated Bank i eee 
Bat. | Mon. { Tues. Delhi and London Bank, Limited 
Seacrest East London Limited ... eee 
Eastern Exchange, Limited... 
English and American, Limited.. 
English Joint Stock, Limited ... 
Eng.,Scot.,& Austral Chartered) 
English and Swedish Limited ... 
European Limited... coe! 
Hindustan, China, & Japan Lim. 
Imperial, Limited... 
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Land Mortgage Bank of IndiaLin. 
Do 4p c Deben. 1864, for 20 yrs 
London Bkof Mexico&S.Am 
London and Braziliar Limited ... 
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London, B Ayres, & R Plate Lim. 
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London and County .. 
London Joint Stock oo 
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London and Venezuela Limited.. 
London and Westminster ee 
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Stand. of Brit. South Africa 
Ditto New eco 
Union of Australia ee 
Union of Ireland Limited 
Union of London .. oe 
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COLONIAL GOVERNMENT SECURITIES. 


Name. 

ashe” 
° 50000/|3 pr et.|British Columbia, 6 per cent. Dec. 31, 1872.......... 
pr ct.\Canada Governmt 6 per cent. Jan. & July, 1877 
ese eco cent. and Sept....... 
263 7 2214808)24 pr ct. Do. 5 aor cent. Jan. and July ......00« 

jin §85808) 24 pr ct. Do. 5 per cent. Inseribed Steck ....:. 
a 200000|3 pr ct |\Cape of Good Hope, 6 per cent. Dec. 1878 ....co.<eses 
34 3 vr ct. Do. do Apr&Oct.1890-1: 
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3 Scotia Government, 6 per cent. 
(Queensland Government 6 per cent. 
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Do, 6 per cent. April and Oct. .. 
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25000/10 per cent)}Fairbairn Engineering 
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COMPARATIVE EXCHANGES. 


The quotation of gold at Paris is sbout at par, and the short 
exchange on London jis 25.125 per 1/ sterling. On comparing these 
rates with the English Mint price of 3/ 178 10d per ounce for standard 
gold, it appears that gold is nearly 2-10ths per cent. dearer in Paris than 
in Lendon. 


The course of exchange at New York on London for bills at 60 day®’ 
sight is about 109% to 110 per cent. With the present high rate of 
interest here, there is a profit on the importation of gold from the United 
States. 


Che Commerctal Crimes. 


Ustrep Stares Postat ArraNcEmEnTs.—Mails for the United States 
are made up in Lundon every Saturday evening, Wednesday morning, 
and Wednesday evening. Letters for the Saturday and Wednesday 
evening mails must reach the General Post-office by 6 o'clock p.m., and 
those of the Wednesday morning mails by 6 o’clock a.m. that day. 
Newspapers must always be posted half an hour earlier. The Wednes~- 
day end Saturday’s mails are taken up at Queenstown, on the following 
day, by the Liverpool steamers. The Wednesday morning mails are 
taken by the Southampton steamers. Mails from the United States are 
due in London on Mondays and Thursdays of each week. Periodical 
works not of daily publication, issued in the shape of pamphlets, may 
be sent to the United States, California, and Oregon, by packet, 
at the following rates:—Not exceeding2 oz, 1d; above 2 oz, 
but not exceeding 3 oz, 6d; above 3 oz., but not exceeding 4 
oz, $d; with an addition of 2d for every additional ounce up 
to 16 ounces, above which the privilege does not extend. At 
the same rate of postage, any pamphlet not weighing more than 8 oz 
— though it be not a periodical publication) may be sent to the 

nited States, California, and Oregon. This postage is only the 
British portion, a further sum being charged on delivery. The period- 
ical works or pamphlets must always be sent in a cover open at the 
ends (not more than one being sent in a single cover), and the postage 
must be prepaid. Other printed papers or books (except those specified 
above), addressed to the places above named, are liable to letter rate of 
— There must be no writing, or other marks upon such period- 

works, pamphlets, &c., or upon the covers, except the names and 

addresses of the persons to whom they are sent; nor upon the covers 

must there be any printing, except the names and addresses of the 

persons to whom they are sent and the names and addresses of the 

| senders. Any other writing, &c., will render the packets liable to letter 
rates of postage. 


FOREIGN MAILS. 


Despatch of Next Mail: from | Next Mail! 
Lendon. Due. 


Australia Jew Zealan via Southampton June 20, m |June 20 

tae dasesseseeereseeres] Yvia, Maragilies ... June 26, «,\July-14 

Brazils, Buenos Ayres, Monte Video, } |(By British packet) July 9, ™.|July 4 
(By French packet, June 23, £ |July 22 


July 9%, e\July 22 


China, Penan, i via Southampton July 4, ™ July 3 
* Rp Bnd Bingapareare.-cvoreees. via. Marseilles ... June 26, g.\June 27 

NE BARD aaprceststinnsccnassnaisesinesinisil soitiistnsstitbhansiinmaia GUY. 2; 0. one 
GIG CANAL .....0..-.crecerrenrvereressnsersensecses| (Vie Southam June 27, « |Jane 27 
India (Calenta), Ceylon, and lonian| {via Southampton July 4, |July 3 
TRIANGS ...-000-00r000e w eecceenens eccegnevcesios via Marseilles .. June 26, & es 
via dune 27, m |June 2 

Ditto (Bombay) ......ceseereeceee penatboenad via Mareailies ... July 3, 2\July 7 
via Southampton June 27, ./June 27 
via Marseilles ... June 26, 2.\June 27 
via Southampton June 20, um. jJuly 13 

via Marseilles ... June 26, ,\July 7 

oe June 23, B \Junly 4 

-. July 9, um iJduly 4 

cose July 4, BE. 
«| eccccscccsvesscccccsessones SUNG 27, E eee 


June 23, «.\June 28 


«. June 27, u eee 
Ditto. (Citto) .......cccecrrscescerescaven : «ee dune 27, B ooo 
Ditto (by Canadian packet) (Quebec) ss... June 28, £.\June 22 
Western Coastof Atrica, Madeira, and 

Teneriffe a ais dianonsotin essrsneeevees, JONG 23, &.\June 11 
West Indies and Pacific(exceptBahamas, 

Cuba, and Mexico)........... aastnnscasssovsel onsen: Sinceienmmegneseoune’ - July 2, m.|Jane 28 
Cuba and Mexico | ° + duly 2, «June 28 
Bahamas (via New York) - June 30, s.|June 25 
Bermuda (via Halifax) ... +. dune 23, &. |July 4 


) 
United States pac 


Latest Darks. 
Qn_ the 1th June, Amerrca, per steam ship Cuba, via Queenstown—New 
oe June 7. 
the 15th June, Care or Goop Hops, steam ship Roman, via Plymouth— 
Table Bay, May 14; St Helena, 22; and Deena 26. - os 
On the 16th June, Carcurra, Cuma, anp AUSTRALIA, by overland per steam ship 
Nyanza, from Alexandria, via Southampton—Gibraltar, Toe 11, 
*% -_ — June, AMERICA, per ship steam Aleppo, via Queenstown—New York, 
On the 19th June, America, per steam ship City of Cork, via Queenstown—New 
aa June 6. 
the 19th June, Americ. steam ship City of 
ie tee A, per ip y of London, via Queenstown 
~ oe 2ist June, AmEnrca, per steam ship Fulton, via Falmouth—New York, 


Qn the 22nd June, Amen r steam shi -— 
York, June 9. Ca, pel ship Teutonia, via Soythampton—New 


AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 
British corn (imperial measure) as received from the i rs and officers of Ex- 
cise, conformably to the Actof the 27th and 28th Victoria, cap. 67, in the week ended 


June 16, 1866 :— 
Quantities Sold. Average Price. 
s da 





ooo ae 


ean epee 

The following is a comparative statement, for corresponding week 
the years from 1862 to 1865, of the quantities of Rritish corn sold in the 
which returns are received under the Act of the 27th and 

of the average prices as ascertained under the Act 5th and 

as relates to 1862, 1863, 1864:— 


qrs bash 


1,230 6 
1,821 1 
1,073 4 2.161 1 
CORN IMPORTED AND EXPORTED 
An Account showing the quantities of the several kinds of Corn and Meal imported 
into each division of the United Kingdom; and the quantities. of British and 


foreign Corn and Meal. of the same kinds, exported from the United Kingdom, 
in the week ended the 16th June, 1866, 


\ 
Quantities Imported into (dsantitios Exported 
; the United Kingdom, 


i iie!:2— a 


{ ; The |} Cc 
England/Scotland) [reland.| United || British. 
Kingdm|) 


| 
cwts | cwts cwts | cwts 

see 231861 | 85031 | 188483 | 455375 
174577 ‘ 2000 
148149 | 457 nan 193878 

et 8641 


182305 
Buckwheat 
Beer or bigg. 


Total of corn, ex-) | 7o ‘ 
clusive of malt... f yeraee 


cwts cwts 
Wheatmeal and flour} 43691 
Barley meal ............ ees eco eee 
Oat meal ..... wood 2752 





Indian corn meal..... 4 ene ove 446 

Buckwheat meal eee ove 

Total of meal ....0.. 14969 

Total of corn and’ 
meal,exclusive of 


URE rcocccccserrecs 





86684 2541 


1882821 : 6318 





COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


The supply of English wheat on sale at Mark lane, to-day, was|| 


very moderate. The trade was very firm for all qualities, and 
prices were 1s to 2s per quarter higher than on Monday. The 
foreign wheat trade was also very firm, and a similar improvement 
took place in the quotations. Barley was in short.supply,and 
Monday’s rates were fully maintained. Oats—of which thers 
was a good supply on the stan ed hands at an advance 
of 1s per quarter from Monday. Beans and peas ruled: firm: on 
rather higher terms. ‘The flour-trade-was firm, and prices, iad an 
upward tendency. This:week’s imports.amount to 5,210 quarters 
of wheat, 760 barley, 33)820 oats, and 1,290 sacks of flour. 

At Liverpool, this morning, wheat advanced 1d to 2d per cental, 
and flour 1s per sack. For maize there was a good demandiat 34 
to 6d per quarter more money. The Wakefield market was very, 
firm, and the quotations advanced 3s.to 4s. per quarter. 

Only a limited business has been: transacted in the Livaspe’ 
cotton market during the weck, the total sales. amounting 48; 
bales, of whieh the trade have taken 40,000 bales, speculators.and 
exporters 500 bales. The import of the week has been 56,890 
bales, the actual export 14,116 bales, and. to-day’s stock is 
estimated at 1,043,250 bales. Quotati. ns are reduced for Ameri- 
can 13d per ib, and for East ludia and Bengal $d per lbfor the 
week. The market closes.to-day with rather more tone, but’ s0 
far without any improvement in prices. 

Advices from New York, to June 9, state that the receipts of 
cotton at Southern ports for the week were about 15,000 bales, 
aod it was expected that as there were liberal stocks in the 
interior, they would continue to average that quantity for several 
weeks tocome. Since the lst of September, 1,903,990 bales had 
been received, and the exports had amounted to 1,409,639 bales. 
Since tke close of the war, the arrivals had reached 2,320,482 
bales. Respecting the crop, the accounts at hand were ul- 
favourable. 

Postal advices from Bombay ere to May 23. ware the 
state of the coiton trade during the preceding fortnight, Messrs 
Nicol and Co. observe :—Our market, which we reported dull 
a downward tendency in our last, became still further depress 
immediately after the departure of the mail, owing to the receipt 
of telegraphic intelligence to the 11th instant, quoting cotton im 
the Liverpool market unsaleable, and a panic in the money 
of London and Paris. Business for some days was ata 
stand-still, quotations being quite nominal at from 451s to Sr# 


from the prices of our last circular. During the lest two or three) 


days, however, owing to an interruption in the line ot teleg 
and the absence of any reliable news later than the 12th in 
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which quotes Dhollerah 9d per |b, with a steadier demand ; there 
‘has been more disposition to do business, and several purchases 
‘have been concluded by Eurepean firms at prices showing a reco- 
of tully 207s per candy from the lowest. point of the fort- 
tpt Dhollerah and Broach are the only descriptions in which 
there have been any transactions reported, the former at 260 to 
‘930 rs, and the latter at 245 to 260 rs per candy. Tinnevelly—We 
have adlvices by telegraph to the 21st instant. At that date there 
‘had been no transactions reported in new crop, although buyers 


| had offered 110 rs per candy. 


GorRpent PRicgs vf VoTTON at BomBay, May 7 a 


Market Value. Exchange 28 1 
Per candy, 784 lbs. eae 103. 


Messrs H. B. Liddel! and Co. of Alexandria, advise under date 
of 9th June, sales of Viceroy’s.cotton, good fair, to continental 
buyers, at 20d to 20$d cost and freight, to the extent of about 
$1000 canters. Farther buyers could not be met with at anything 

ing this figure. Arrivals contiuue very moderate. 
Shipments stood thus :— 
Great 
Britain. Continent. 
bales. bales. 
1,328 ... 156 ... 
125,754 ... 26,684 ... 


Total. 
bales. 

1,479 

152,488 


127,077 ... 26,840 ... 153,917 

Game period last season 201,517 ... 37,458 ... 238,970 
The demand for colonial and foreign grocery produce during 
the week has been very limited. The, tea trade has exhibited’ a 
fair: degree of steadiness, and prices have raled firm. Rice— 
owing to:the advance in the value of wheat—has ruled firm; but 
imugar, coffee, and other articles have met a slow sale at. barely last 
week's currency. Last. week, duty was. paid in London on 
1,244,369 ibs. of tea, whilst the export for the week ending June 14 
‘wes 235,925 lbs, making a total of 1,480,294 lbs against 1,613,300 lbs 


last a 
public sales of colonial wool will be brought to a close to- 
morrow: About two-thirds of the supply brought forward during 
the reties have been taken by French — buyers 
having operated with great caution, owing to the high rates pre- 
walieg- ie the Miscceameiian The fall in prices from last sales 
varies from. 1d.to 3}d per lb. Privately the wool trade is very 
dull. The silk market is still greatly depressed. 
| Tn the metal trade, the leading feature of the week isan im- 
portant advance in the value:of: spelter; owing to the commence- 
meat of hostilities on the continent. Business has been done. as 
ligh as 25! per ton. Other metals are quiet, but Scotch pig iron 
‘commands rather more money, the quotation, cash, mixed num- 
‘bers, being 535 6d per ton. 

Ail descriptions of oil lave been in slow request, but without 
leading to any quotable change in prices from last week. ‘I'ur- 
pentine is very dull, at 483 to 448 for French spirits, on the 


Th the tallow trade there has been much more firmness, and 
P’Y:C. is now worth 45s per cwt., on the spot. 

Respecting the state of the money market at New York during 
the week ending June 8, the New York Commercial and Financial 
Chronicle of the Ith inst. says :—Mone affairs have shown a 
steady increase of esse during the week. The unemployed balances 
with the banks and private bankers are ample to meet all the 
wants ofthe stock market and of discounts, and heavy amounts 
are held which it is found difficult to employ at current rates of 
interest. ‘The disbursements of the Sub-Treasury on account of 
the redemption of certificates of indebtedness have contributed 
materially to increase the supply of currency in the banks. Most 
of the banks have relieved themselves of large amounts of National 

currency which had accumulated on their hands and which 
they were unable to use. A Wall street broking firm has taken 
the currency on loan, without interest for six days, upon condition 
that the loans be repaid in greenbacks. In this way the notes 
have found their way into the interior; and although they may be 
expected to return here again, yet they will then probably be found 
available for sending to the West, for the purpose of the wool 
crop, which may be expected to cause a drain of not less than 


— 


THE ECONOMIST. 


,000,000 from this city and Boston. At present, exchanges at 
Cincinnati and Chicago are against New York : but there are no 
indications of a consequent forwarding of currency to those 
points, On call loans the rate was: generally 6 per cent. at the 
beginning of the week; but at the close we quote 5 per cent: as 
the prevailing rate, with exceptions at 6 per cent. Discounts are 
without material change, though rates favour the sellers:of! paper. 
Bankers’ prime bills pass at 5 per cent. ; prime merchants’ names 
at 5} to 64 per cent. The following are the current rates for loans 
of various classes :— 


Per cent. per annum, 
Sane! > 


THE COTTON TRADE. 


LIVERPOOL—June 21. 

Cotton h»s been in moderate demand throughout the. week, and 
under the intluence of continued high rate of money, the outbreak 
of hostilities upon the continent, and the ministerial crisis, holders 
have submitted to declining prices. On) Wednesday the fal 
attracted the attention of the trade, who made considerable pur- 
chases, and to-day the business has been to a fair extent, but quo- 
tations show a marked decline from last week’s rates. Sea Island 
isin only moderate request, and heavy of sale. American is more 
freely offered; and has fallen from 1d to.14d/per lb. Brazil has 
been in good demand, but a decline has been submiited 
to of $d to 3d. In Egyptian; current qualities are com- 
paratively steady, but other grades are $d per lb lower. 
Smyrna has declined about $d per lb. In East India the business 
is to a fair extent, the better qualities of the new crop retaining 
about’previous quotations, but all other qualities: are difficult. of 
sale, and generally $d per lb lower. 


The transactions to arrive have been very limited throughout 
the week. 

The sales of the week amount to 48,500 bales, inclading 3,110 
on speculation, and 5,320 declared for export, leaving 40,070 bales 
to the trade. 

PRICES CURRENT. 


#1 SBeiti sa® 


i BSS 


Imports, Exrorrs, Consumprion, &c.—1866. 
Stock, June 21, Consumption from Jan. 1 to Jane 21, 
1866 1865 1866 





744 


from Jan. 1 
to June 21, 


Descriptions. 1866 
bales tales 


bales 
shill cenlsipelbeasighadl somse YTOAT aoe: 131208 
Brazil, ‘ke. ee soins 
Brent ap vee 182473 


81752 


178854 
coe DOVLLIS seve. 256749 


381814 


An increase of stock sceneries 
In speculation there isa decrease of 109,110 baies. 
The imports, this week, heve emounted to 56,893 bales. 
actual exports are }4,116 bales. 


STocks oF me at CORRESPONDING PERIODS. 


with the same date last year Of ....00.00c0++ vee 1,135,850 
for consumption Of...........cccssseererceseenerenesreee ales 


The 


Bales. 

756 710 
- 651,040 
«- 622,560 
‘ - 749,410 
1,307,450 


LONDON—June 21. 


Annexed ‘is a portion of the circular issued this week by the 
Lendon Cotton Brokers’ Assuciation :— 

The market during the present week has been in a very de- 
pressed state with almost a total absence of export demand, 
attributable to the state of continental affairs. Holders having 
met the demand very freely, quotations must be called $d to 3d 
per Ib lower, at which decline the market closes heavy and 
irregular. 


PRESENT QUOTATIONS. 


r 
Ord. toMid. Mid. Fair. to Good Fair. 
b Ib per Ib 
a 


83 


Good to Fine 


9 we Mie OB ie 66 
oven 10 12 12%¢ 15 
reek ....+0 » 9 10 12 


Sales, to arrive, this week:—110 bales Coconads, at 8d, 
for guaranteed fair ; 50 bales liengal, 63d, guaranteed fair, March 
sailiog—Tota!, 160 bales. 

Irorts, DELIVERIES, AND Stock or East inpia, CHINA, AND JAPAN 

Corron 1x Loxpox 


Bengal & ye & 
apan. 

bales. 
24681 ... 196 .. 189375 
14067... 103787 
_- _ 1864 . - 60649 ... 174306 
Delivered, Jan.1to June 21, 1866 Doe ° eon 54 see 138473 
~ - 1865 we 22808, ... 146166 
_- _ a ° - 380579 ... — 
Stock, June 21, 1866 ..........+ one ove eee 467 .. 85773 
_ ” 1865 . . oe . 3B see 7529 one 66687 
. é ° eee 33278 axe 85304 


Total® 
bales. 
Imports, Jan. 1 to wma 


Total Total 
1866. 1865. 
bales. bales. 
599251 ... 368150 
21134 ... 8280 
43579 ... 22746 
22483 .. 16534 

. 196211 . 67097 
13063 .. 25181 

eee 53h 


From 
Bombay ..corccceseeee 


NOD aicnsnetneante evessese, 80203 ino 586656 oxo LOMD xe 27413 oes os as 
i ccisntasnecbers coveece AITIS vee 447018 vce QBTE ace 12LIB 2 509219 
NEW YORK—June 8. 

During the week the receipts at ali the ports have reached about 
15,000'bales. The total rectipts at all the ports since September 
lst now reach 1,903,990 bales, and the total exports 1,409,639 
bales. The receipts at all the ports since the close of the war now 
amount to 2,320,482. Below we give our table of the movement 
of cotton atali ports since September 1, showing at a glance the 
total receipt+, exports, stocks, &c. 

Receipts and Exports of Corroy (bales) since Sept 1, and Stocks at dates 
mentioned. 

Received —— Ex ed since Sept. 1, to———— 

since Great Other 

Sept. L Brita n. France. foreign. 
644,212 ... 316,169 ... 122,505 ... 19,868 ... 
7,318... 1,579... 
5,959... 578... 
oe a 

1,739... 3,214... 

455,882 


35,417 ... 40,751 ... 
May 2% . ee ore eee ox. cco G4e78 
North Carolina...June 8 one eee os. ae 21 
Virginia d a 


Ports. 
New Urieans ..... 


Total. 

458,537 

253,880 
45,596 
85,552 
61,120 


290 <.. 18,389 


-=+1,189,934 ... 201,480 ... es 1,410,639 


THE ECONOMIST. 


vemaiaai BON jstitinntabiiee alike | 

The market during the week has been dull, but pretty well 
supported by reason of the unfavourable accounts of the | 
crop. There are sufficient to make holders firm ; but, ‘ate 4 
the continved decline at Liverpool, they are not’ sufficient to! 
stimulate demand. Many insist that the unfavourable reports arg | 
overstated, and should be received with allowance. Our advices, 
however, indicate that the growing crop has really suffered great | 
injury, but continued weather and freedom from the worm 
may even yet ensure a fair yield. Well informed parties from | 
Tennessee inform us that there is still a considerable quantity of | 
cotton on the plantations in that State. There are also liber] 
stocks at Houston, Memphis, Atlanta, A ta, Montgomery, and 
other points, so that it would not seem l:kely that the receipts gt 
the ports will fall below tte present average for some time tg 
come. The sales of the week are only about 8,000 bales, the 
market closing heavy on account of the fall in gold, at the following 
quotations :— 


New Orieans 
Mobile, and Texas, 
c c 


arseseres 30 seccsesee 31 


New Yorx Crassiricarion. 
Upland. Florida. 
c 


Ordinary .....per Ib 30 
Good Ordina©ry .....-+9 
Low Middling ......... 
MiIdAlINg ..erescceseneee cccrocnce 88 
Good middling. cccsnchsiny 0D. cenbanads: GIFs sobimatie 

The receipts of cotton at this market, for the week ending 

8, were as follows :— 

From— 

New Orleans ........ nsepuin 

Texas 

TP ickcsesonmnadhaesiniinn 

Florida........ hb ebbapelipns ° 


c 
ereccevee 30 
covececee 35 scocesses 
@onecgece 82 ecosoncss 


eovscsese 35 
cvereseee 36 


eeeceeeee 


bales, 
3,546 


From— 
South Carolina ........ 
North Carolina ......... ies 
Norfolk, Baltimore, &c.... 


Total for the week........sscccecsecsees 
Previously reported ........sscercsesesees 


The exports of cotton were as under :— 

———_Week ending ——_—___-, | 

May 16. May 23: May 30 Juanes 
3,779... 3,402... 476 ... | 


To 
Liverpool ........+.++++ bales 
Other British ports 
Havre 
Other French ports 


1,005... 898... 
"585... 108... 

6l .. 239 .. 
Other German ports eons. aes 84 ... 
Various continental ports.. 798 .. 550 ... 


Total for the week 
Previously reported 


6,253 .. 
441,738 


49703 FEB. 
447,866 ... 452,640 . 


Total from New Yorksince i 
July 1, 1865.....0...48¢ 447,986 ... 452,640 .:. 453,416 . 


MARKETS IN THE MANUFACTURING DISTRIOTS, | 
The demand for goods in the whole of the manufacturing ¢ die | 


tricts, this week, has been heavy, owing to the outbreak of 
lities on tLe Continent. Coals have sold br.skly for export; but 
the sale for iron has fallen off considerably. 
MANCHESTER, June 21,—Under the iufluence of the actual dé-} 
claration of war on the continent, and the continued financial] 
-tringency, the steadiness observabie here in the early pert of Jas 
werk, has entirely disappeared and a marked depression has-en-| 
sued. ‘Ibis has been intensified by an increased apprehension of 
commercial disaster in Eastern markets. In the almost entire al- 
sence of business it is nearly impossible to test the extent of 
decline during the week, but it has been very general, and on thé 
average must be fully 1d per lb. 


COMPARATIVE STATEMENT OF tHE CoTron TRADE. 


Price | Price | Price | Price | Price | Priet 
|Sune 21,' June | Jone , June | June = 
1866 1u65 | 1864 1863 | 1862 " 
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Ditto good fair... 
No, 40 Mu.e Yarn, fair, 2nd quali 
No. 30 Water Twist, 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 oz 
27-in, 72 1eed, ditto itto +5 lbs 20a) 10 
39-in, 60 reed, Gold End Shirtio 
yards, 8lbs 4 oz 13 
40-in, 66 reed, ditto, ditto, 8 Ibs 1202) 16 
40-in, 72 reed, ditto, ditto, 9 lbs 4 oz) 17 
89-in, 44 reed, Rei End Long C.oth, 36 
yards, 9 lbs }1l 
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THE BCONOMIST. 


English and foreign produce realised a further improvement in 

value of Is. to 2s per quarter. Burley, beans, and peas ruled 

and prices were rather higher than on Monday. Oatsc 

hands at an advance of 1s per quarter. The flour trade was 

and prices had an upward tendency, ! 
In reference to the floating trade, Mr George Dornbusch re- | 

ports :—The arrivals are again very small this week, being limited 

to one cargo wheat: A business has been done in cargoes 

on passage and forward shipment at an advance in the price of 

wheat of 23 to 4s, and barley 61 to 1s; maize, however, id um. 

altered in value. The reported sales are as fullows :— 

arrived cargoes: Ghirka Odessa, 47s 34 to 508; Banat, 46s:per 






| Baaprop.—There is no improvement in the Fnglish wool 
‘trade, and transactions have been confined to the small 
jryae who have exhausted their stock, and require to keep 
‘ome portion of their machinery at work. There is continued de- 
— in yarns. Neither for home nor foreign account can we 
et more than the mpet trifling transactions. A few insignifi- 
| cant orders have been pigced in piece goods for America. Unem- 
machinery is on the increase. ; 
.—There has beeng.yery inanimate market in the cloth 
| balla, and less cloth has changed hands than on any market-day 


year. ss. 
Pesta Plain flannels have been in better demand than for 




























































u ime the market has been accustemed to. There is no | 492Ibs; Polish Odessa, 46s 6d per 480ibs; Odessa, on passage, 
eg Ecepsbie change in the sale of stroog:Yorkshire woollens, and | 47s 3daad 51s per 492 !bs ; Saxonska, 483 6d per 496 1bs ; Odessa, 
f prices are nominally unchanged. The price of wool is firm. shipping, 48s; Saxonska, 463; Taganrog, 468; Saxonska, to be 
0 quaM.—There has been less doing in lace for shipping | shipped, 463 6d tu 483 3d; Taganrog, 453 9d to 468 6d; Odessa, 
| Norris : 8 le _— 
ba than for some time past. The hosiery trade is not so active as it | 50s per 492 Ibs. Maize—5 arrived cargoes: Kustendje, 26s to 
8, | has been of late. ‘There are, however, some good orders on hand, | 27¢; Wallacbian, 28s 64; Danubian, 268 61 to 28%; Kustendje, 
at and the workpeople are well employed. Yarns are selling at late | on passage, 30s per 480 lbs. Barley—Black Sea, from Nicolaieff, 
a} rates. on passage, 258 ; Taganrog, 25s 6d; Lorail, 258 10}d; Biack Sea, 
a | re = shipping, at 24s 6d; Taganrog, 25s; Danubian, to be shipped, 
of | 248 6d per400lbs. Uats—10,000 quarters St. Petersburg, Jane-- 
al | CORN. July shipment, 19s 6d per 3041bs. Linseed—East Indian, to. be 
i —— shipped, 63s - per 410 lbs. Cotton-seed—New Egyptian, from 
i AMERICAN GRAIN AND FLOUR MARKETS. Alexandria, 7/10s per too. 
| New Youx, Jane 8.—Flour is still in but moderate supply, | T&® London averages announced this day are hes <a 
ag | sltbough the quantity coming to market is somewhat increased, WN annseseesntstiinheveteenencihitntencnitiodh secsssseeve 2617 ab 49 0 
| and holders are content to realise current quotations, The approach SO ves ORIURTIOR Sr, gattee 
of warmer weather causes some old Western flours to be urged . Tr tee eee ame 
for sale, and some of the higher grades of extra of thie vbaracter Wheat. Barley. Malt. Oata. Flour. 
havedeclined 25c to 50c per barrel, while the range of quotations qrs qrs sacks 


qrs ars r 
remains much the same. Wheat is sti!l scarce; a few boat loads RE OCR BE saree SE screens TIED copes: SO eee OF 


of spring have come to market, and have been taken by millers, 
without prices giving way materially. The second grades of 


eeecesecees: eee one weeeee seeeee eee eeecee oeeeee 
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soll wheat are, however, drooping. The demand is only for the finer renew 
reds, for which very high prices are = _— _ a active, PRICES CURRENT OF CORN, &c ; 
lee, |} both.for export and consumption. Prices have fluctuated consi- 8 s 
555 derably according to the rate of freights to Great Britain and the Wanas—English, Old mn wines a | Oare—Ragiish, Feed a ate 7 as 
state of exchaoges. Oats have come forward slowly, aud, vie English, white DOW es sevesnve we 88 om. BEEEacsonsss wads a % 
a large demand, both for local consumption and coastwise sbip- DOW oerece sveeresere 
888 ment, prices have advanced, but closed drooping. ‘The following = ene ees 60 3 ; 
» prices g 
3} were the closing quotations : — Flour— Superfine State and - ae. oo a = 
196'| Western, $7.35 to $3.90; extra State, $8.10 to $9.75; shipping Stralound, and Wolgest 52 4 
218 roundhoop Ohio, $9.25 to $9.75; extra Western, common to good, | Marks and M haem es 
it 85 to $12.85 ; double extra Western and St Louis, $13 to $17 ; | Danish, Holstsin, & ee . a 
409 thern supers, $10.75 to $11.75; Southern no and Gass Bt soft...per 496 tbe “7 . 36 
11.85 to $17 ; Canada, common to choice extra, to $13.50 red... 
— | Seen Wheat—Chicago sprinz, $1.60 to $2.15; Milwaukee br aman 5 oe a 3 
ne 5. Club, $1.80 to $2.22; red wioter, $2.20 to $2.50; amber State Saidi......per 480 lbs... ...' Foreign, Gee eanehaeonnlls - ont 
81 tad Michigan, $2.60 to $2.80; white, $2.35 to $3.10; corn, | Seer altiomecmacsines 36 99 | Amerieum' white serene 38. 38 
241 Western mixed, 78c to 82}c ; Western yellow, 83c to 84¢; oats, — distilling. a ae =. yellow and mixed 90° 33 
"a Western, 54¢ to 70c; Jersey and S:ate, 65¢ to 80c per bushel. Pension males, , . as Galatz, Odessa, ee si 
The movement in breadstuffs at this market since Jan. 1 has been distilling, per bh lbs... 32 34 a 980 Ibe Town made 
o~, as follows :— ~ snapasshmasiasese - 30 33 to the baker ......... 44. 50 
eve REcErts. = bee on me per 400 lbs = Coaniey ymone ecddisde. sesbdbbsee = ome 
ee bb's TER 998° scncexomme 1,109,080 Datch,Hanoveriansaudivench 28 42| Ameren and Conadinn ‘tamoy 
3 sDUBH 164985. ccccssceccosene 259,060 Egyptian & Sicilian, per 480 lbs... ... brands per 196 1b8......-ssr0 20 90 
= , 2.085 ee 1,406,405 aa a oe 42| American superfine to eee a 
5,416 Flour ..... 2 ‘bbls 432,735 oceee: os nine ats — corvenece BT (44 American common to ine coves 26. 38 
“a ie bush alent 3 aan : Foreign, whito boilers, old 38 40 | OarumateBeoteh, fine, perton £16 it 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEE. 
For REPORT OF THIS DaY's MARKETS SEE “ PosTscRIPT.” 
Mincine Lang, Fripay Morwnre. 
Suear.—There has not been any material change in the market, and 
the refiners continue to take liberal supplies of West India. Numerous 


LONDON MARKETS 
STATE OF THE CORN TRADE FOR THE WiEK. 
Mark Lang, Fripay Evenine. 
The present week’s arrivals of English wheat, coastwise and by 
land-carriage, have been very moderate. Owing to the commence- 
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I des } ment of hostilities in Germany, the demand has improved, and | parcels offered by auction partly sold at former rates. Barbadoes, 288 
cial | prices have advanced 3s to 4s per quarter. There has been, like- | to 33s 6d; Jamaica, 26s 6d to 328; grainy Demerara, 388 6d to 37s 

: per q oe ' ose 
f last Wise, an active sale for foreign wheat, at 3s to 48 per quarter more | cwt. Transactions in other kinds are of very moderate extent. Orys- 
8 ee | money. Fine barley has risen 1s per quarter, and other kinds | tallised Mauritius is steady. The stock has been farther increased to 
on of | have sold at very full rates. The show of samples has rather | 96,650 tons, against 85,100 tons at the same date last year. There is 
e ab | fallen off. Malt has been in full uverage supply and steauy | Still a large deficiency in the deliveries contrasted with those of 1866 


Ez 


to the same date. 
Mauritius.—3,000 bags grainy have changed hands privately at 32s 
to 348 6d. A small quantity of fine, at 39s; 11s 8d duty. 

‘oreign.— A. floating cargo of Havana is reported for the. United 
Kingdom, No. 93 to 10, at 228 6d. One of Cuba at 18s 6d, the latter 
soft, or molasses sugar. One of muscovado, at 198 9d. 1,600 boxes 
Havana on the spot, at 33s 3d to 346 6d. 

ined.—Stoved goods are in fair demand, and the common kinds 

cannot be obtained under 43s 6d per cwt. 

Mo.assEs.—700 puncheons have been sold: West India, 10s 6d to 
18; Cuba, 13s. 

MELaDo.—A parcel has sold at 19s 6d.-perewt. 

Rom.—A good demand prevails at some advance. Demerara, ls 7d 
to 1s 74d; Leewards, 1s 544 per proof gallon. 

Correr.—The market has been unsettled by the.state of affaizs.on : 
the Continent, and the extremly heavy stock of Ceylon in first hands, ! 
A few forced sales have been effected, which resulted in a decline of 4s 
to 7s upon plantation Ceylon, and about 3s to 4s upon native. Yester- 
only moderate. day some of the parcels resold at a recovery im price. 1,286 casks 387] 

At Mark lane, to-day, the wheat trade was very firm, and both | barrels and bags of the former by auction only partly sold, pale smaly,| 
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request, at very full prices. The oat trade has been very active, 
although the imports have been large, at 1s to 2s per quarter more 
monty. No quotable change hes taken place in the value of 
either beans or peas, for which the demand has been far from ac- 
tive. Flour has moved off freely, at 23 to 4s per 280 lbs more 
money.. The top price of town-made is now 503 per 280 lbs. 
Foreign percels have risen quite 23 per 280 lbs. : 
e coun:ry markeis have been active, and nearly all kiuds of 

produce have advanced ia price. 

On the Continent, the quotations have further improved, with 
an active demand on Knglish account. 

tn Scotland, the value of wheat has had an upward terdeney, 
with an improved demand. Spring corn and flour have, likewise, 
T8-n in value. 

The Irish markets have been firm for all kinds of produce, at 
enhanced quotatioos. The supplies brought forward have been 
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berry to superior colour, 66s to 77s Gd. 2,221 bags native were only 


a disposed of, latterly including good bold at 578. 577 packages 
amaica partly sold from 68s 6d to 91s for ordinary to good. 

Cocoa.—236 bags Grenada sold by auction, and the lower kinds did 
not quite support last week's rates: ordinary to fair, 67s to 70s, up to 
80s 6d for good. 48 bags Surinam, 90s per cwt. 

Txa.—The market has been dull by private contract, and the chief 
business of the week confined to the public sales, which comprised an 
unusually large quantity, “ without reserve,” viz., 25,705 packages ; of 
the 29,798 packages in the catalogues, prices have rated slightly easier 
in many instances, and new Canton make congou declined 1d to 2d: 
common dusty leaf congou brought 7}d to ss common red leaf, 1s 04d 
to 1s 14d; common black leaf, 113d to 1s 1d. Canton, new make, 1s 4d 
to Is ali, up to 2844 per lb in boxes. Hyson declined 2d per Jb. 

Ricz.—A moderate quantity of Bengal has changed hands this week. 
Low white, 12s 44d to 12s 9d; good to fine, 14s 3d to 15s; Ballam, 11s 6d 


to 128 9d. 3,000 bags soft grain at 10s per ewt for Rangoon. 
Lmpoets and Lniverims of Rick to June 16, with Stocks on hand. 
1865 1864 1863 
- 22850 ... 26360 ... 19700 
. B4150 ... 34800 ... 37720 
- 29900 ... 37520 ... 46040 


Saco.—1,165 boxes offered by auction partly sold: fine small grain 
at 19s; bold-taken in at 17e per cwt. 


Saco Frour.—828 bags were bought in at 15s to 16s 6d per cwt. 

Spicus.—Black pepper is neglected. . 594 bags Singapore and 180 
bags Penang, offered by auction, were bought in above the market 
value. 282 bags pimemto sold at 24d to 7 Small quantities of mace 
and cloves sold: the latter at 1s 24d per lb for good Penang. African 
ginger has sold privately at 38s. 292 barrels Jamaica sold upon lower 
terms, from 56s to 78s per cwt. 

Saurrrrre.—The market has become flat. 1,000 bags Bengal offered 
by auction were withdrawn. Small sales have been effected privately : 
refraction 4, at 248; 34 to 24 at 23s, the latter with short prompt. 50 
tons sold afloat at 24s per cwt. 

Imports and DELIVERIES of SALTPETRE to June 16, with Stocks on hand. 

4 1865 1s64 1868 
306) ... 7750 ... 9300 
5350 6000 ... 6740 
5120 ... 8920 ... 6360 

CocuingaL.—Of 220 bags brought to public sale, about 80 bags sold 
at previous rates, the remainder being taken in. 

Imports and Detrverims of Cocuixeal to Jane 16, with Stocxs oa hand. 
18€6 1865 1864 1863 

serons 7950 4870 5200 8190 

. 8810 6720 7210 9800 

Stocks .... 4720 5240... = 5460 7200 

Orner DrrsaTery Goops.—Gambier is steady, Outch dull 

Merrtars.—Quotaticns have fluctuated during this week with mode- 
rate transitions. Spelter is, however, much higher, owing to the warlike 
advices from the continent, 20/ to 25/ paid. Tin steady. Straits has. 
sold at 75/ 10s to 77/, according to conditions. Scotch pig iron has been 
steady at 538s to 588 6d per ton, cash, mixed numbere. Copper dull. 
Lead inactive. 

Jure.—The market is firm. On Wednesday, 7,838 bales, offered by 
auction, part sold at irregular prices: ordinary to fine, 16/ to 25/ 15s 


TMPOrts .....ccccoccreeseneseees! tons 3680 


Doliveries . 


ton. 
Pilates steady, and rather dearer ; clean Petersburg, 33/ 10s. 
The-small supply of Manilla enables holders to obtain higher rates, and 


good roping has sold at 42/ per ton. 
Laxszxp.—The market remains quiet. at last week's prices. 


Oms.—Olive remains dull. A cargo of new seal just arrived, has { pirerior peef 


sold at 40/. Sperm, steady at 123/ per tun. Palm is dearer, owing to 
the adyance on tallow: Lagos, 40/. Cocoa-nut continues without im- 
provement. Ceylon has sold as low as 44/, immediate cash, A good 
‘business has been done im linseed: on the spot, at 36/ 10s to 36/ 15s 
forward deliveries, 36/10s to 37 per tun. Rape oil continues dull ;; 
but.sales are reported in town for forward delivery. 

PrrroLeum.—American refined on the spot is dull, at 2s 1d to 2s 14d. 

TuRPENTINE.—Dull: Rough, 10s 6d. American spirits, 45s. French, 
43s per cwt on the spot. 

TatLow.—Speculative operations in foreign have ed to an advance. 
lst sort new Petersburg Y.C. touched 45s to 45s 64, ani 48s to 48s 6d 
for October to December. 

PARTICULARS OF ‘TALLOW.—Monday, Juve 18, 1866. 

1863. 1864. 1865. 1866 

caske. 
28,440 


caska. 

- 81,602 ... 
1,182 ... 1,452 
3,144 2. «© 4,805 
1444 wa 600 

ove = 2,268 ave. 4,420 
o- 403 94... 438 Od 
ow 418 62 4. 449 3d 


Stock this day 

Delivered last week..... 
Ditto from ist June........+. 
Arrivai last week......... 
Ditto from Ist Jane 


POSTSCRIPT. Froay Evenina. 


Suear.—The sales to-day went off steadily, the importers meeting the 
buyers, and prices occasionally show 3d to 6d decline. Various parcels 
by auction sold, and the week's business amounted to 3,642 casks. 
5,888: bags Mauritius, in the public sales, were about two-thirds sold: 
grainy and crystalised, 32s 6d to 348 6d ; soft brown and yellow, 26s to 
31s, 1,098 bags common Madras Jaggery sold at 22s, a few lots 22s 6d. 
5,841 bags Bourbon: brown and yellow, 25s 6d to 298 6d. A floating 
cargo of Havana, No. 13, at 24s. One of Cuba, at 19s, for the United 
Kingdom. On the spot, 300 casks, at 29s per.cwt. 

CorFrre.—660 casks 259 barrels and bags plantation Ceylon partly 
sold at previous quotations to a recovery of 1s per cwt. 

Txa.—5,289 packages sold at the conclusion of the day’s sales, and 
priees were unaltered. 

* Merrars.—Scotch pig iron advanced to 5tis. 

Tattow.—Y.C., 46s; for delivery in the last three months, 48s 64. 
685 casks by auction part sold: Australian, 44s 3d to 44s 9d; remainder 
bought in. Town advanced to 47s 3d per cwt. 


—— 


THE ECONOMIST. 


ADDITIONAL NOTICES, : 

Rerinep Sucar.—The home market for refined s conti { 
with a fair demand for most description of goods, "There is re 
demand for Dutch crushed ; prices nominally unaltered. | 

Green Frvurr.—Market well supported for oranges; so parcels | 
Valencia and Sicily, sold by Keeliug and Hunt at public sale, sustained | 
the advance obtained of late, No improvement in lemons, cold weathier | 
checking consumption. Barcelona nuts held for a higher figure, | 
and Para in moderate demand. 

Dry Frorr.—The market remains in the same quiet statein which 
has been for some weeks past. a 

Ene.ish Wooi.—No business. | 

CotoxtaL Woo1u.—The sales are closing flat; prices for most kinds} 
are in favour of buyers, 

Fiax.—Market firm, 

Hemp.—Market firm, with very few sellers. ' 

Tosacco.—Demand has been more general for American dese } 
and the aggregate amount of sales exhibit a fair extent of business. } 
holders have made concessions on middling and ordinary sorts, Y; $y 
other growths than American found buyers at steady prices. 

LeaTHER AND HuipEs.—The leather trade continues dull; the | 
consisting generally of small lots at former prices. The stocks, however, | 
do not materially increase, and a reduction in therrate of discount would} 
probably impart more firmness in the market. | 

Merais.—Again we repeat the same absence of business, wile 
nothing but the reduction of the Bank rate can alter. Oopper and tin} 
are very quiet. Spelter has risen considerably in. consequence of thal 
war in Germany, but it is a speculative and unsafe move. Iton, 
and tin plates are uniformly quiet. 

TaLLtow.—Officiat market letter issued this evening: — 









Town tallow ...... eo ecosvnpooqnsvoncesqvoreonessonpeoscoacocnseee eopees: 
Fat by ditto ese 
Yellow Russia .... 

Melted stutf 

Rough ditto ... 
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Good dregs. 


METROPOLITAN CATTLE MARKET 
Tuourspay, June 21.—There was only a limited supply of beasts op 
sale here to-day in but middling condition. All breeds moved off freely] 
at full prices. The general top figure was 5s 10d per 8 Ibs. é 
the show of which was only inoderate—sold steadily at extreme raj 
The best Downs were firm at 6s 8d to 8s per'8 lbs. The supply was by 
no weans extensive. Calves changed hands slowly, but at full proms 
The pork trade was steady at fully late rates. We learm that the} 
movement of stock across the Austrian frontier has been prohibited, 
Per 8 lbs " sink the offal. 
to 4 4 
; 66 0 
5 6 
5 10 
4 2 


8 
Coarse and inferior beasts 4 
Second quality ditto ...... 

Prime large oxen 


Prime Southdown sheep 
Large coarse calves ...... 
Prime small ditto ....... oo 
Large ROGS ....c000e00s 
Small porkers............00« 
5 0 | Suckling caives.......each 20 
5 8 | Quarter old store pigs ... 30 
Lambe, 68 8d to 88 0d. 
Head of stock on sale. 
‘otal Supply —Beasts, 750; cows, —; sheep, 8,300; catves, 190 ; pigs, 320 
Foreign Supply—Beasts, 320; sheep, 1,500; calves, 105; pigs, —. 


s 


Coarse and interior sheep 3 
Second quality ditto ..... 4 
Prime coarse-woolled do.. 5 


ecoaconwoon 
eouroecoe 


Veankoaes 


NEWGATE AND LEADENHALL. 
_ 8 lbs a the carcase. 
8 8 


Middling ditto .. 
Prime large djtto 
Prime small ditto 


8d to 78 8d. 


HOP MARKET. 
BorovcH, Friday, June 22.—The- accounts: from the plantations 
have been of a more favourable character. Tho trade rules firm, 
the tendency of prices is in an upward direction. 


POTATO MARKETS. 

BoroveH anp Sprraurimups, Friday, June 22.—These markets 
moderately supplied with potatoes. The trade is steady, at our quote 
tions :—Regents, 80s to 120s; flukes, 150s to 180s; rocks, 50s to 908 
per ton. Spanish, new, lls to 16s; Jersey, new, lls to15s; and 
new, 11s to 14s per ewt. 


COAL MARKET. 

Fripay, June 22.—Wallsend: Haswell 19s 3d—South Hetton I 
East Hartlepool 18s 94—Kelloe 17s 94—Tunstal 16s 94—Buddle’s Wi 
Hartley 17s—Hasting's Hartley 17s—West Hartley 17s—Holywell Mail 
16s 6d. Ships at market, 23; sold, 9; gas contracts, &c., 14—23; une 
sold, —; ships at sea, 35. 


LIVERPOOL MARKETS. 


WOOL. 
i (FROM OUR OWN CORRESPONDENT.) 

Fripay, June 22.—We have again to report a very quiet mar 
during the past week, buyers still holding off till the probable o 
prices for our new home clip are established, as these influence those of 
foreign descriptions. 


CORN. 
(FROM OUR OWN CORRESPONDENT.) 

Fripay, June 22.—Wheat in good request at 1d to 2d per cen 
advance. Flour Is dearer, with a moderate demand. Indian corn 
to 6d per qr dearer, with a good demand; mixed, 29s 3d to 298 
Oats and oatmeal in fair request, at full rates of Tuesday. 


(June 23, 1886 | 
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‘June 23, 1866. } 
Che Gaszsettr. 


Tourspay, June 19. 
BANKRUPTCIES ANNULLED. 


G. Evans, Walham green, Fulham, market ener—A. H. J. John- 
stone, Clutton, captain in Her Majesty’s Royal Navy—H. Raine, 


BANKRUPTS. 

H. Balls, Brixton hill, omnibus driver—I. Barker, Hart street, Orip- 
and Halion road, Islington, dealer in foreign fancy goods—T, 
, Dulwich, surveyor-—G. Brooke, Douro place, Kensington, fruit- 
D. A. 0. Burges, late of Craven street, Strand, lieutenant in 
Her Majesty's 72nd regiment of Foot—D. Colegrave, Peckham grove, 
Oamberwell, commercial traveller—A. H. Cooper, Kenilworth road, Old 
Ford, fancy box maker—T. Oorbey, Stangate street, Lambeth, livery 
stable keeper—E. Earle, Worcester place, Upper Thames street, aud 
Oourland grove, Clapham, wine cooper—W. Flexman, sen., Bushey, 
eorn dealer—J. Hardwick, Wood street, Cheapside, warehouseman— 
Vv. W. Hil, Lawrence road, Bow, foreman to a shipping butcher—M. Louch, 
Southsea, milliner—G. Lucas, Millibrook, Southampton, clerk in Holy 
j Ordere—D. Marks, Woburn square, Russell square, printseller—H. 8. 
MOulloch, Burton street, Burton crescent, schoolmaster—H. Morgan, 
'John'street, Walworth, manufacturer of fancy goods—G. Neal, Lorri- 
more street, Walworth, carpenter—O. J. Parsons, Tyssen street, a, 

ditch, widow bonnet manufacturer—C. S. Rafter, Garlick hill andH 
street, New Kent road—J. P. Robins, Long lane, Smithfield, Masnned 
yietualler—R. Rushbrooke, Orchard terrace, Blackheath, cabinet maker 
J. Shinkins, Cleverton street, Pimlico, labourer—E. T. Smith, Old 
Kent road, cabinet maker—W. Smithson, Raling, carpenter—T. W. 
Stead, Inverness place, Plumstead—G. Thatcham, Laleham, brewer—B. 
Whiting, Caledonian road, Islington—T. W. Willin, St John square, 
Clerkenwell, watch case maker—A. Acres, Canterbury, retailer of milk 
—G. W. Beckett, Leicester, hop dealer—R. Berry, Primrose hill, Hud- 
dersfield, cloth manufacturer—J. S. Branch, Liverpool, lime burner-—W. 
M. Brimmel, Gloucester, sailmaker—J. Brooksbank, Kirk Milla, engine 
driver—H. Brown, Sheffield, tailor—J. Buchanan, Manchester, commis- 
sion agent—T. Burbidge, Owston lodge, labourer—W. Burdett, Man- 
chester, paper merchant—T, Crawford, jun., Darlington, butcher— 
J. A. Dickens, Long Millgate—E. M. B. Faull, Stonehouse, engineer 
—W. G. Featherstone, Kingston-upon-Hull, licensed victualler— 
T. Gilson, Whitwell—J. Greenwood, Facit, cotton operative—J. Hall, 
aw teats, Boe licensed victualler—G. Head, Worthing, plumber 
—W. Hoi Shrewsbury, builder—J. Knight, Aylesbury, coach- 
builder—J. Codnor, ironstone miner—R. Mountain, Westbrom- 
wich, grocer—I. Ollerenshaw, Crich Carr , grocer—O, Parish, Burnham, 
butcher—R. Parkinson, Liverpool, provision dealer—J. Philips, Win- 
chester, omnibus driver—W. H. Pinckston, Aston, gun stocker—F. H. 
Read, Bristol, accountant—R. Robson, South Shields, marine store dealer 
—W. Sabell, Birmingham, tailor— B. Sharp, Blockley, builder —O. 
Shepley; London road, Lancashire, cabinetmaker—J. Smith, Bury St 
Edmunds, innkeeper-—T. Tetlow, sen., Oldham, cotton operative—S. 
Thomas, St George—J. Wabrick, Barrow-in-Furness, cabinet maker— 
F. Waller, Manchester, tobacconist—G. Watson, Houghton-le-Spring, 


butcher. 
SCOTCH SEQUESTRATIONS. 
J. Purdie, Glasgow—Turner and Graham, Glasgow, manufacturers— 
J. Prentice, Edinburgh—J. Longwill, Dalry, grocer. 


Octal Railway 


Dividend per cent. 
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Belfast and Northern Counties ... 
Bombay, Baroda, & ‘Central India Apr. 
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London, Tilbury, and Southend... 
Manches., Shetiid, & Lincolnshire 


Midland Gt Western. (Irish) 


eee 


scottish North-ksstern 


Waterford and Limerick ‘... 


‘THE ECONOMIST. 


GAZETTE OF LAST NIGHT. 
BANKRUPTS. 


T. L. Jeffrey, Deptford, timber merchant—B. Starling, Saint Michael, 
miller—J. Cocks, Regent street, tailor—J. Dawson, Kentish Town, |} 
builder—A. F. Frith, Bisho lum ber—G. Curnock, Camden Town, , 
wharfinger—A. Walkley, Walworth road—J. Hiscock, Barford street, 
traveller—F. Batty, Aldershott, army cap maker—T. Cooper, Mile End 
road, dealer in fancy E. Oliver, Islington—R. by, Wands- 
worth road—T. A. Davis, Sydenham—P. Weber, West Peckham, baker 
—W. T. Woodthorpe, Shepperton street, carman—J. J. Sexton, ane 
ham, farmer—R. Kennet, junior, Clapham road, stationer-—D. A, 
Tucker, Leadenhall street, merehant—J. Thwaites, Long Acre, fruiterer 
—T. Erich,\Godliman street, foreign glass importer—J. B. Roby, Feather- 
stone street, stay maker—W. Jeffs, Burlington.arcade, foreign bookseller 
—E. Stone, Store street, cabinet maker—A. W. Reeves, Hammer- 
smith, colour merchant—W. Trumble, Camden Town, manager— 
J. Harcombe, Bermondsey, traveller—J. Prince; Hounslow, general 
dealer—M. Murray, Jermyn street, commission agent—J. W. Oooper; 
Chelsea—J. Hamilton, Brompton, lieutenant—G. Fuller, Camberwell, 
smith—S. T. Oooper, Basinghall street, accountant—J. P. Williams, 
Handsworth, agent—R. Ash, jun., Stafford, grocer—E. D. Taylor, Can- 
nock, manager—W. Drury, Hill Ridware, innkeeper—J. Smith, Bir- 
mingham, milkman—T. W. Wright, Nottingham—J. Thorpe, Bulwell, 
builder —P. Forster, Derby, silk throwster—C. Cairns, Maindee, wine 
merchant—G. Henderson, Cheltenham, traveller—J. H. Green, Norton, 
miller—H. Richardson, Saint Michael—G. O. Beer, Wareham, currier— 
W, Dunkley, and J.. H. Dunkley, Yeovil, music sellers-—J. 
Wright, and W. Richardson, Leeds, cloth merchants—J. Tucker, 
Whitby, tinner—Henry Brook, Huddersfield, waste dealer-—Samuel 
Binns, Bradford, shopkeeper—John Ovens, Rhyl— George Taylor, 
Liverpool, greengrocer—D. Burnley, Liverpool, licensed victualler— 
L. Woolf, Manchester, hawking jeweller—T. Cooper, Bolton-le- 
Moors, cotton waste dealer—A. Higgin and.J. Hargreaves, Narrow- 
gates Mill, cotton spinners—H. Whittaker, Old Accrington, cotton 
manufacturer—B. Prout, Manchester, tea dealer—A. Fenton, Man- 
chester, cotton spinner—W. Burdon, South Shields, provision dealer— 
G. Jackson, Guilford, journeyman printer—R. Lawrance, Landore— 
T. King, Leicester, shopkeeper, J. Nobbs, Heigham, Norwich—E. T. 
Lockett, Congleton, ack Short, Watchet, shopkeeper—W. Tong, 
Barrow-upon-Humber, farmer—J. Lucas, Rugby, baker—D. Bourne, 
Dudley, licensed victualler—C. R. Ward, olchester, dealer in 
ready-made boots and shoes —J. Foster, Bracknell, assistant— 
T. Tyrer, junr., Manchester, lathe maker--T. Ro le, Manchester— 
M. F. Harrison, Hartlepool, painter—B. Oarr, Yarm—W. Coom 
jun., Launceston, basket maker—J. C. Thompson, South Shields 
—W. Wareham, Blandford Forum, grocer—J. Harden, Farnham, 
blacksmith—E.. J. Evett, Romsley, artist—F. Pinney, Northam on— 
J. Buckley, Ashton-under-Lyne, journeyman—J, Underwood, 
borough, boot blocker—G. Medland, Plymouth, chair maker-——W, S.J. 
Rutherford, Liverpool, licensed victualler—O, Sanderson, Liverpool, 
hair dresser—J. Shufflebottom, Hulme, clogger—D. Sykes, Castleford, 
bricklayer—C. Peters, Llandwrog, licensed. vietualler—S, Green, Hyde, 
agent—A. F. Anstee, Luton—W. D. Sayers, Eastbourne, coal dealer— 
J. Bolsover, Sheffield, licensed victualler, 


SCOTCH SEQUESTRATIONS. 


J. Brown and Son, Dumbarton, painters—A. Thomson,’ Dumbarton, 
grocer—A. Liddell and Oo., Glasgow, oil merchants. 


Qraic Returns. 


eer PS —-—_-_———__ per 
ps  omeroage Total 
ner: 
| cattle, de, | Becoipte. 
= 8.6 
950 13 10 
2187 .0 0 
6105 7 8 
2767 710 
17751 0 


8 
= 


1866 ‘ 
une 15/1121 18 6 
9 468 0 0 
7| 4455 13° 8 
-.|dune 17) 4415 210 


DowMoScCmMRO eK *~ 


3853 10 10 
es 


28196 0 
61901 0 
et 0 


ccooksocn 


1678 0 


301 0 
24208 0 
1419 0 


3477 8 
2729.0 0 
15497 0 0 


Vo. Stockton and ‘Darlington 


‘harrarsg 
1949 13 1 


1198 0.0] 3 
679 0 0; 138 





748 


CUMMERCIAL TIMES 
Weekly Price Current, 


prices 
revised 
by an emieent house in each 


LONDON, Farivar Evewine. 
dd 5 per cent. to duties on 


an teNeco, and per cent, on 


gles inty tree s 
First sort Pot, U.S.pewt 0 
Montreal ......0-0scecereee 29 


First sort Pearl, U.S... 0 
Montrea 


coveee: 36 
Deeoa duty 14 per |b 
Went Indis.........perewt 62 
BRGRE secccrcecesserveccesocen 45 
‘leffee auty 3d per ib 
Jamaica, good middling 
to fine .....per ewt 76 
was en na 
garbled, cem. to 4 good 95 
SArdled, Ane ....00-0---.112 
Cylon, native,ord to fine = 
ordinary ag 
Sees nn 
fine fine ord. to mid 67 
good mid. to fine...... 73 
DEIN: ctidicseccsatternesteens-B0 


Sumatra and Padang ... 40 
Madras and Tellicherry 56 
aes ont Mysore...... 60 
as 
and fine serece 
common to real ord ... 40 
Goste Rice ......0cecceser ses 
Havana and Cubs.....0.0 54 
Porto Rico & La Guayra 56 


Drugs 
Ar 


Barbadoes...p cwtl00 


seececerecee 


Quercitron owt 
Camphor, unrefined 
Castol oil, good pale pib 0 
Saffron..... 34 


TORMERIO 
Bengal ........« cwt 22 
Madras ee = 
GRID 20000 020- 00 sereernee 
Trans Jaromica, Catch 30 
Gambier 


See eeecee ces cee Ces eocees 


20 

Pagers,duty7snewd p 0 
Ratsins, duty 7s per cwt 

vi BOW scovree 32 


Onanrezs ~ 
St Michasl, Ist qu-lity, 
Do. 2nd quality......... 
Valencia ... .. ..rcceeess 

Lisbon &St Ubes, 4 ch 26 

Biclhy......ecee per 10 

PT 


Boo 


es eeoceoeoce Coocse ecoooo Beoceso eos © 


oe 


per 
Pre... 6 


ecco es0048 


esoceos Socoeosocos 


and Dyes duty free 
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VFesoooe eoooan coro SZcoeses 
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eoococoeso 


ccooo ccengccs® 
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ste 
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at —_ 
SSS23 


#28 SB 


SPSELEZ wow Booonds See 


~ 
SOCk SPH Oeoaew 
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HIDES—Ox and Cow, plb 
B, A. and M. Vid. dry 


Do & R. Grande, saitd 
BRR, O99 crcccrcneneeees 


s 
scvevesseees DOF CWE 29 
Bombay and Scinde ...... 18 
English, reGned....ccccse. 27 
NYPRATE OF SODA, ono 12 
SrEps 
Caraway .....000- POF Cwt 44 
Canary... ne -eesper Gr 50 
Clover, red ....per cwt 44 
WHILE 20. mccverrscvees 46 
COrtandor ....-ssemewe 17 
Linseed, foreign per qr 58 
English cerceccecerevee 68 
Mustard, br ......p bush 13 
TIED: cttriccrsve coves 20 
Rape, per last of 10 qrs £35 
Sik duty free . 
Sardah........-0.per 1b 23 
Cossimbucar eveeseree 17 


2 
BLED ..eccccee wecerere 


a ae oe 


Cape, salted 2... -- reoce 
ATSC BLIAD oes oe cevcensee see 

FOr. cevenicsvencss 
EaSt India see sevemceceersen 
Kips, Russia ........ ... 
8 Americs Horse, p hide 


Indigo duty free 
Bengal 


Da et 
“n°2eesse 


a 


ecocoooscecesooea 
wVOSCSSCOCOSOOCCCCE 


AD wr 
ee 


Comm te 
= 
eooco 
eID AD 
Seance 


Comercolly ....c0ceeeeee 17 
Boaleah, £0, com 9 
Chins, Teatles ..-.0<.c000 20 
TRYSABI .~-rercesvereecose 
| ~~ iiiiicerseme 
EET cosusttimesnbscents 


Leather per ib 
OFOP hea vevune 80 to 45 1b 


soci “ial 
a 


~ 
_ 
- 


Butts 16 

° 28 

Foreign Batts 16 

do 28 

Calf Skins... 28 
do 4 8660 
do 80 100 
Dressing Hid68.........00> 
Shaved — dO .ccccccsvers 
Horsey Hides, English... 
do Spanish, per hide 
Kips, Petersburg, per Ib 
do East India ........ 
OPPER per ton 
Sheating, bolts, &e.... 
BOttOms neovceces soe secnee 
UP \temcanemesennssens 
Tough Cake .....0.c0r0 
Best select ......cccceeeee 

+ per ton 

Bars, &c., British...... 
oon TOEB rc.cve ccc cee ceveee 
OOPS 2.0000 eevee cov ccvees 
ee a 


~ 


- 
— 


~ 


ome OH es 
- 


~ 


Blog DW ..rc0e0s coves ene 
TPES 6 ccsccc cecsreee 
SOOT sentttnecsbieteietin 
Mil@D 222.0. .cece essere 2? 
Oneanzinzs 
Piedmont, 22-24 sew. 29 
Do 39 


~ 


— 
mS eo @ 
a 


=~ 
Aa et et tt BD BD BD he RO RD ee et 


KF SoBe Or SwOoNoaw 


i 


2° 
=i me 


Taame—Milan, 22-24 ... * 
De. 24-28 ... 38 
Bavrias—Short ree) ... 9 
LODG dO scocceceeceeesenee 
PAtent dO weeseressereee 
PORGTARD: ccncnsinveveivese 
Spices—Prrrzs. 
Melabar .........per Ib 
Eastern ...ccccssesscccem 
WPI scansences cxngneseneeo 
Pimento, duty tree 
mid and good ...per Ib 
Orrnanon, duty tree 
GCoylon, 1, 2,3 ss... 
Malabar & Tellichery 
Cassia Lienwza, duty 
free ........percwt 95 
Groves, duty free 
Amboyna and Ben- 
coo srceeseespor Ib 0 
Bourbon and Zanzibar 6 
Grogs, daty free 
Kast India com. p cwt 20 
Do. Cochin and 
Calicut.....ccrsrrcesee 60 
BD cccceceseseseccece 36 
Maoz, daty free...perib 1 
Nourunes, duty free...p ib 1 


@eo~a 
KBESRESH CHACH OHH ROOM MMO 


_ 
Sonex ococscce 


Souceo®oceocosce wwe 
moe 


me 
~ 
ooanc 


O00 000 coe cee mwes ee oes 


ooo 8eee See eeeres cen ees 


Pig, No 1, Clyde ...... 
Swedish .. .. 0+ 0+ vv os 
zap, per ton—Eng. pig 
BRO cco ceccccessaseces 
TOG 100d ....ccocerece 
WHILE BO. 2000 cercereee 
patent shot... 23 
Spanisn pig +00 19 
Sree, Swedish in kegs.. 15 
im faggots... 17 
Soest, for per ton... 24 
1” 


English blocks, pton 25 
bars in barrels ...... 86 


ne 
woo 


toh miwH 
DS we aaeccms 
me 
CAaAcuna 


_ _— 

wZwoerocoso 
no iP] 
eoood3 


~ 
oo 


MOE cncccconcccccccces 88 
— scecscseesseseeeesees 78 
seveeessrecsessssenss 76 

Tix PLares, per box = 5 

I Qurcccemen 31 
Coke, B eacecsen 

Molasses duty 3s Gd. 
British, W.I......per cwt 0 
seoceesecessscscseeee 0 

East 
Olis—Fish £ 
oo sceeee Per tun] 23 

matter 

South BOM eesesenscsscee 0 
Seal, Pale ...cccccosscee 46 
seseneseresesensecescess 46 
East India ..ccccccccorece 36 

Olive, Gallipoli .......,.. 60 
BUCH cecccocrccccccecseces 57 

BARR ccccsscsscasere ton 40 

Cocoa-nut See 45 

Rapeseed, pale (foreign) 44 10 

aneeees annem 3610 0 0 

swesvoreP Gr 623 Od Os 02 

Doeabe anette Tone 67 

e( ) p ton 
Do Foreig . 
nape. Oe: cenit 
‘etroleam—per tun, 
Crude Pennsylvania,..17 0 0 © 
Grade Canadian........ 00 00 
sosesenee DOF Gal 2g 24 Os Od 
Provisiona—Duty tree. 

Botter-- Waterford pcw11225 061248 64 
CATlOW.....sresemseenll4 8126 0 
Cork 4tha new s..0.102 0 104 0 
Limerick......0enenenll2 0114 0 
Friesland fresh.........108 0 
American new .........116 
TOTBY 202 00. veoscerecceneee 102 

Bacon, singed—Watert. 70 
Ham senceccecececse 62 


Hame—York~........... 96 


a 


Seaccoco 
eooocoo escocoso 


_ 


per bond 

15 to 25 O Pi... 
BO TOBE me cercccncrece 
fine marks........ccscse 
Demerara, T 208 «00 
Leeward I = seeee 
a India 


Brandy, duty 10s 54} p gal 
Vintage of { }568 = — 


lst brand, 1 nae 
inbhds {i569 -" 


Geneva, COMMON 4... sore. 


coeeecsenscaam 0 i. 


Reooo 8 


oScseso 


NO 202 cecscossceccseocsce 
Corn spirits, pf duty paid... 1 
Spirits f.0.b. Exportation 
Malt spirits, duty paid... 1 


ecoSScececescucoo con 


ecoococooseseoa2 ooo econececse 


2 
8 
4 
1 
1 
1 
1 
5 
6 
7 
8 
2 
2 
2 
1 
2 


~ 
Britisaplantation,yellow 20 
DIOWD sercecssrecceceserene 16 
Mauritius, yellow........ 20 
BEOWR, ceocce duocosscceesens 15 
Bengal,crys.,good yell»w 
and white ......0... 23 
Benares, grey & white 22 
Date, yellow and grey 19 
ord te fine brown....., 14 
Penung, grey and white 23 
brown and yellow ... 16 
Madras, grny yel&white 21 
brown and soft yellow 15 


Rees er eescesces 


00 


ee 
ce@eno 
Sawoeo 


BE ZCLY secccrccccesesecseses 1 
Siam and China white... 23 
brown and yellow....., 15 
Manilla, clayed ..n..ss000, 17 
3 muscovado ap mseccen 15 
ava, grey and white... 
brown and ye. low,..,.. 17 
Havana, White soc... 27 
brown and yellow...... 17 
Bahia, grey and white... 20 
DOWN sesecosssecccnsenrers 16 
PernaméParaiba, white 21 
brown and yellow...... 16 
For.Mus.lowtofine grocy 20 
DPOWM ressesece 0h cocccsens. 16 
Rerixnep—For cens by ption 
8toldlbd LOBVOB sc. nce necee 0 
12 to 14 1b loaves®...cs. 46 
Titlers, 22 to 241D 00. 43 
Lumps, 45 lb OO me eee eee 0 
Wet crushed O00 008 000 wee one 
eeerecceeete senesesecone 
8 seccences ene one maces 28 


Treacle... soccson cesserers 18 
EL —————— | 


— 


& Li 

merick bladder .... 84 
Cork and Belfast do... 72 
Firkin and ‘ex Irish 64 
American & Uanadian 0 
Cask do do 50 
Pork—Amer. & Can. p.b 90 
Beef—Amer. & Can, pte 98 
Cheese—Edam ............ 56 
GORES cercrccrece cncercee 56 
CODCOD... sce cerccererneceee 18 
76 


ms 
S82Seokcocs o 


OOS oe eee wnc ces 


American 
Rice duty free 


Bengal, yellow & white io 
wi 10 
MATER ..rcccscsen serve 10 
awaieenaae NB serccoree 10 
erecwt 
Pear) ania per owt 17 


i 
Beas 
coe eocso ecoocooococe eccoooo 


oso eooo coocoooocooece cocoocoace 


oe 
we 


| 


4 
8 
0 
0 
0 
2 
2 


Cpirtts Ram duty 10s 2d per gal. 


6 
0 
0 
7 
6 
5 
4 
2 
0 
0 
3 
0 
4 
0 
8 
6 


cocooaco 


1 


MOM AOI SO eh ee oo ae 


ne 


eSacse o& 


SQOOA™ Pte wo Canteoarha@ 


ty: ned, 12s 10d; white 
clayed, 11s 8d; yellow, 10s 6d; brown, 
98 4d; brown qualities, 83 2d; cane 
juice, 6s 7d; molasses, 3s 6d per cwt. 
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SUGAR—Rar. continued 
¥or export, free on board, 
Turkey oaves,1 to 4b, 9 
LOR VES asses nce see cveene BT 

BO, severe see ssossvems 86 

40... anseemnmsomens @ 


22 to 28 Ib .... 33 
40 to45 id... 0 


(O00 eee ee bet eee eee 33 
Bastards hedilepsinahaecnts 0 
Treacle 


srveneseveresseserece 16 
Dutch, refined, f. 0. b. in Hol 
6 1D 102708 2. 10+ s0rseesvenee 89 
BOI G0" ° cocsessnea sina St 
Superfine crushed,....... 31 
NO. 1, crushed sccuse 20 
nen # © eeeeeeene eee ses ees ene 
sian \efined, f. 0. b, at 
8 tO 10 Ld 1ORVEdcmernee 0 
Crushed, 1....,.. 000. 3h 
Tallow-—Duty free 
Town Taliow......percwt 44 
St Petersburg, ist Y Cc 42 
Tar —Stockholm, P bri... 16 
Arcaangel 


seveeermcevsseess 22 


ra. str. to str. bk. If. .., 
fine and Pekoe kinds... 
th 


CrMOrFCOCHK OCOFCH EH HS 


Timpber-Daty1.-Timber 
&Hewn Wood—Dantzia 
and Meme! fir...perload 50 

BEDE mnccrcccvcescscosees 60 
Swedish fir...reccrccsrse 41 
Canada red pine ........ 65 

yellowpine,large 60 

- small 50 

N.Broswk&CanBd.pine 80 

Quedec OK ......ccccserel00 

Baltic owt ....0.ccocccecoces 

African O@& ......004. 140 

Indian teake ......0. 0.240 

Wainscot logs 18 tteach 75 


Deals& Sawn&Prepared Wood, 


tw 


~ 


= 


Norway, Petersbg stand£10 


BWedish,...rcorecsecrccers. 8 
RUSS1AD ccocceree oe sorceress 11 
FAnland cecscccoccoeee cco 8 
Canada lat pine ....... 16 


BG scocecccscstece 4 


American spruce ......s0 


1 
8 
Manizic deck, each ...,., 14s 


Staves duty 1s per load 
Baltic, per mille.........4140 
Quebec, perstandard do. 80 

ay 88 plb&Spct 
Maryland, per ib, bond 
Virginia leat .........0.000 

BUFIPt seosseccoeee 

Kentucky leaf... 

BETIPt 0. ncrree 
Negrohead..dy4sor4s6d 
Columbian |f.dy3s.&5 pe 
Havas 2.0000 cevesecosseses 

— cigars, bd duty 5s 

Tarpentine—Per cwt. 
American Spirits, wth cks 4 
—- GO, scccccccscescosece 


@erorocroos 


Wool—Enxe.isn—Per pack 
Fleeces 80. Down hogs 
Half-bred hogs ......... 1 
Kent fleeces....... 


i 


E 
ecoce Secoekccco = 


cecce Seeccesoo ~ 


coeeaecsco 


ocoontoce coanw “ao 


CorAtracnooceo 


~ 


8. Dwn ewes & wiiers 16 0 


Sydney—Lamba......... 
Scoured, &C......000 
Unwashed «cos. 
Locks aud pieces ., 
Slipe and hebicaee 

Port Phili.—Lambs... 
Svoured, &C.......00000 
Unwashed ....ccccrcce 


Booured, &C....ccccsres 
Unwashed .1.....c00 
Locks and pieces ... 
Cape G. Hope—Fleeces 
LADS ...000cccccccccree 
Booured, BCererccoscass 
Unwashed ......0s0000 


CREO Om me OM mE OOM ee 


Wane dety:1s and 30.64 pee guides 
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Meee weocrnmecaue 


rannwoce ea 


coocooceocoososo 
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Secwasmeso scasSSscob 
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® i STATEMENT 
0 of: Exporter, and Home Consumption of the following articlesin the 24 
0 rf “weeks ending June 16, 1866, showing the Stock on June 16, compared with the 
0 _ gqpresponding period of 1365. 
7 FOR THE PORT OF LONDON. 
0 articles duty free, the deliveries for Exportationare includedunder 
0 i Consumption. 
19 EAST AND WEST INDIAN PRODUCE, &c. 
oul , SUGAR. 
i + 
: e a. I " Exported. Home Consump. stoca, 
e SS | — - 
0% 1965 1866 | 1865 1866 | 1865 , 1866 } 1865 , 1866 
0¢ tons tons tens tons tons tone tons tons 
me 45592 | 52575} 1957 763 | 49810 | 43302 | 18897 | 22109 
04 12029 | 16580{ 2658 {| 1578 | 14381] 10980} 6807 | 11797 
o¢ 4018 930 | 1662 225| 5476| 1895] 9372) 4919 
ond 6695 | 5508 561 56 {| 3051} 2727] 8991 | 10797 
2 * 3 75588 | 5938 | 2622) 72668} 58904| 43097| 48915 
06 “jis00 | 6630 391} 1496 | 4080| 2365 | 90856 | 23012 
8323 | 5046| 1697] 13621} 3049 | 13308] 13668 
On 1372 251 143] 1020 853} 2265 | 2473 
ly 2530 1017 107 7877 1845 5534 5696 
; ‘ i / 50 | 5053 il 231 100 | 9143 45] 2471 
He 18708 | 6705 | 3674 | 26698 | 17255 | 42008] 47720 
3 ‘ i ia 6913 | 94296! 12643 | 6296 | 99°66! 76159 "$5105 | 96635 
; 3 MOLASSES. 
i ; | Imported. | Exported. | Home Consump, | Stock. 
0 a | ee | ee ee | eS 
ow | MOLASSES! 1865 | 1866 | 1865 | 1866 | 1865 | 1866 | 1865 | 1866 
30 tons | tons | tons | tons tona tons tons | tons 
13 WeetIndia) 1192} 2071 462 567{ 1350} 1934 758 | 2018 
319 Foreign... 302 265 51 | 78 236 } 18 594) 972 
1 6 —_—_— -—— OS OOS eee ee ee CREE ee —_—_— 
Tord...| 1434| 2336) 513) 645| 1586) 1952 1352 | 2990 
Tee een eee i, 
Bs MADO..! 78: «233801 mw! «. ) a0 52 150! 988 
. 0 RUM. 
6 9 Exported and 
% y Imported. delivered to Vat. Home Consump. Stock. 
55 —- 
vw : gus gals gals gals | gals gals | gate | cala 
10 9 | 1497690, 1302795, 727785; 677070, 800640, 826560 1778475 1684080 
20-4 } 98285) 146475, 157185, 72045) 8460, 1530 134280 158220 
00 9 | 89376] 102240, 96840 99585) 1215, 2700! 106515 177435 
30 9 | | Exported. 
” ; sors 769770 793890, 669645; 61470) 68490, 466785 434970 
ial Total...| 2565270! 2521280 1775700, 1518345. 871785 899280 2489055 2453805 
Bi | COCOA —cwts. 
10 9 BYiastation, “19:60 31054 | 3357 | 8368 | 20130 | 21723 | 13142 | 9723 
. 0 Hi Persigna..... 6498| 6593} 1958 | 2968 } 3280 5926 | 14111 | 9590 
0 rraaemipemnt ae es ee) eres |e morte oeeene 
nel Ta. 26358 | 37647 5310 | 10636) 23410| 27649 | 27253 | 19313 
7} EA a hee Bee eee, 
COFTFEE—Tons. 
: os Wala. 773) 04, 017, 281. 1) 96, 620, 403 
aaa 10999 | 14021} 7145| 8291[ 4112] 5777] 4874) 7968 
He 1781 917| 1650 882| 1501 898} 1768{ 1247 
1o} 255 44 129 30 117 53 244 88 
14] 1850} 2451] 1661} 1169 256 157 | 1594 | 2818 
le | 1258 565 2138 202 875 406} 1272 653 
‘3 | 1oo1g | 18842! 11115 | 108551 6506 ' 7515 ' 10278! 13172 
22] tons | tons | tons | tons | tens | tons | tons tons 
6o4 22853 6770 es ewe =| S416L } 24450 | 29910} 16329 
a Oy PEPPER. 
00 tons tons tons tons tons tons tons | tons 
0 0] 119 107 42 4 | 202 237 338 199 
06 2240! 2018] 1450) 527| 941 927 | 3346 | 3349 
pkes pkga pkgs pkgs pkes | pkgs pkes pkgs 
7 11GL} 415 | ose ove 1019 |. 465) 8866 re 
9 04 eee 256 ove ove eee eve 76 
; 0] 10916 | 2354) ... al 9475 | 3888 | 7887) 3929 
70} 4700 |} 5267 | ase mn 4824} 4186/ 2149} 2481 
9 0} aaa ere Srrniane staan Te 
bags bags ba, | bags bags bags bags | bags 
7 | PIMENTO..| 14515 6903 a M 8769 4727 | 39466 | 42156 
7 iT) | Saaendaenanans -ae = ee Tn ————_ 
+ RAW MATERIALS, DYESTUFFS, &c. 
| serons | serons serons ; Serons serons | serons serons | serons 
0] COCHNEAL 4872 | 7905} un | ase 6724} 8810} 6238) 4720 
1 10 |} EES J eases ~~ «| lo 
8 i0 |) chests | chests | chests | chests chests | chosts | chests | chests 
5 0 LACDYE.... 1950} 1852 |  w we | 2040} 2238} GOlA| 4954 
: tons | tons tons tons tons | tons | tons | tons 
4 LOGWOOD! 4575) 4875] ... sk 5270 | 3958| 38701 | 2814 
4 ssesel 1829 565 | we 1285 877! 1054 468 
; INDIGO. 
,7 | ; chests | chests | chests | chests | chests | chests | chests; chests 
be East Inia... 9367 | 13803 |  ... | "ve | (OL | ©8708 | 21986 | 20454 
L f a oe a (tiie cities eeneseniaiiias - 
to serons | serons ‘ serons | serons | serons | serons | serons | serons 
: Spanish...) 3660! 8010, we | 5031! 53371 50641 4050 
4 SALTPETRE. 
6 
tons tol to to. tons tons tons tons 
6 | j Nitrate of ns ne ns in 
: | Potass..., 3253} 3678] wu» ooo 5350} 5066 | 5115) 6684 
4 : of —e eee Saal | 
| ; Iie f] Sele nnt iso | 2363]... ae 1959 | 2260 250! 2089 
i COTTON. 
Mo 
bales | bales _ bales ; bales ; bales , bales , bales , bales 
| America...) 23 401 os — ft me 40 a 
8 Brazil...) 203) 2691 ... Ls 176} 21 34 136 
; } tame, ac:| 105693 | 175167 |<... ee | 146051 | 185667 | 59770 63773 
: j 
| : im. | Xmds......| 946835 /2034218 | 234086 | 368698 | 816070 jlo10ss0 353820 1039950 
} Toten ...|1052759 (2209600 | 234086 | sesege | 962999 1176408 | 413624 pee 





i 





THE ECONOMIST. 


749 
Che Railway Mionttor. 


eee A I Om tt 





wee 





RAILWAY CALLS FOR JUNE. 
Amount per share, 
( peemnnnes _— 
Date Already Number 
due, paid. Call. of Shares. Amourt 
£ead Z£ad4 £ 
East and West Junction... 21 ... ase cco 5 OO: ave Not known, 
Great Indian Peninsula 
shares, 162 paid ......... seo SE cen: ABO! O° wre. FOO 0%. Not known. 
London, Chatham, & Dover 
ordinary stock, issued at 
SIG BOB rcasecccsiccsadasenetece Biuze 1710 0 610° 0 0 we Not known. 
*London & North-Western 
ordinary stock........0+++.06 30:... deposit. ... all. wo ane - 1,118,000 
London and South-Western 
5 preent. pref. stock,1866 30...50 00 ..50 00 .. Not known: 
Midland New 5 per cent. 
convertible, 182 pref....... 50... 8 0 © we 2 0 0 ... 114,722 ... 2295464 
Total in June ....... weecceceseseccccccecoccoseces: eosseececcososenscccccccecoscce: 1, SRT AEE 








Total in six months of 1966 6,729,778 
: * With option to delay payment till August 1, 1866, with 7} per cent. per annum 
nterest. 


EPITOME OF RAILWAY NEWS. 


Trarric Reocerrs.—The traffic receipts of railways in the United 
Kingdom amounted for the week ending the 9th of June, on 12,843 
miles, to 710,661/, and for the corresponding week of last year, on 
12,075 miles, to 732,822/, showing an increase of 268 miles and a decrease 
of 21,6614 The gross receipts on the 14 principal railways amounted 
in the aggregate, on 8,858 miles, to 590,044/, and for the corresponding 
week of 1865, on 8,710 miles, to 615,0514 showing an increase of 148 
miles, and a decrease of 25,0071 











RAILWAY AND MINING SHARE MARKETS. 
LONDON. 

Monpay, June 18.—In the share market to-day dulness very generally 
prevailed, and, although banks closed firmly, the other descriptions were 
all disposed to flatness. In English railways, Manchester, Sheffield, and 
Lincolnshire declined 14, Metropolitan 1, Great Northern (A stock), 
Great Western, Chatham, North-Western, North-Eastern (Berwick), ditto 
(York), and South-Eastern 4 each, Lancashire and Yorkshire -},, and 
Midland a further }. In colonial, East Indian and Great Indian 
Peninsla declined 3 each, Grand Trunk of Oanada (2nd preference of 
both descriptions), and ditto (lst preference) 24 each, and ditto 

deferred) 5. . In foreign, Antwerp and Rotterdam, Namur and Liege 

Seoshemmeaa Sambre and Meuse, and Lombardo-Venetian declined } 
each, Dutch Rhenish 4, and Great Luxembourg §. In American, Vir- 
gina (6 per cent.) advanced $, United States (6-20) further declined.4, 
and Atlantic and Great Western (debentures) remain at 49} to 50}. 
In mines, Wheal Seton went down 20, Wheal Trelawrey 2, Great Wheal 
Vor 1, West Caradon }, East Carn Brea and Washoe Gold } each, St 
John del Rey 1, and Pestarenna }. 

Tugspay, June 19.—1n the share market to-day the business was 
only occasional, and the general tendency towards lower prices.. In 
English railways, Metropolitan District advanced 1}, and North Staf- 
fordshire and South Devon declined 1 each, Manchester, Sheffield, and 
Lincolnshire and Metropolitan a further 1 each, ditto Date 4, ditto 
extension) 4, Great Eastern, North-Eastern (Leeds), and Great Northern 

each, ditto (A stock), Lancashire and Yorkshire and Midland a further 

each, North-Western further }, and Great Western a further}. In 
colonial, Eastern Bengal and Delhi (stock) advanced } each, Cape 
Town and Dock receded 1, Great Western of Canada (paid-up shares) 4, 
ditto (new) and Great Indian Peninsula (new 2/ shares) 4 each, and ditto 
(stock) a further 4. In foreign, Antwerp and Rotterdam recovered 4, 
and Bahia declined 4, Dutch Rhenish a further }, and Great Luxem- 
bourg and Lombardo-Venetian a further } each. In American, United 
States (5-20) recovered }, Erie shares (paid-up) improved }, and 
Atlantic and Great Western (debentures) remain at 49} to 504. In 
mines the only movement recorded ia a decline of ; in Worthing 
shares. 

Wepnespay, June 20.—In the share market to-day dulness was the 
prevailing feature, and American securities, which were firmer, were 
the only description that do not show a further tendency to depreciation. 
In English railways, Chatham declined 1, South-Eastern, 4, Midland (9/ 
shares) 4, ditto (stock) and Great Western a further } each, and Great 
Eastern, Great Northern (A stock), Lancashireand Yorkshire, North- 
Western, and North-Eastern (Leeds) a further $ each, In colonial, 
Indian Branch receded 3, and Great Western of Oanada (paid-up shares) 
a further 4. In American, Virginia (6 per cent.) and Illinois Central 
shares improved 1 each, and United States (5-20) and Erie shares (paid 
up) further # each; and Atlantic and Great Western (debentures) were 
steady, at 494 to 50}. In mines, Devon Great Consols declined 124, 
West Seaton 10, and Great Laxey 4. 

Tuurspay, June 21.—In the share market to-day the transactions 
were few, and all the home descriptions, except banks, showed continued 
weakness in the closing prices. and foreign railways were firm, 
and the other descriptions were almost unaltered. In English railways, 
Scottish Central advanced 1, and Brighton declined 2, North-Eastern 
(York) 1}, ditto, (Berwick) and South-Eastern } each, Great Northern 
(A stock), Lancashire and Yorkshire, and Midland a further 4 each, and 
Great Western and North-Western a further 1 each. In American, 
United States (5-20) further improved }, and’ Atlantic and Great 
Western op wom ete are steady, at 49} to 50}. In mines, East Bassett 
declined 2, Herodsfoot 1, East Oaradon $, East Grenville and Panulcillo 
} each, and Worthing improved 4. 

Fray, June 22.—There was little business in British railway secu- 
rities, but prices. were rather firmer. Midland stock was in. good 
demand, and rose 4-per cent... Great Western improved 3, and London 
and North-Westera and Lancashire and Yorkshire }. 
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ORDINARY SHARES 
AND STOCKS. 


Name of Company. 


Bristol and Exeter ........0-.s.s++++ 
Caledonian ......000-+ ee 


Cork and Bandon ... 
Dublin and Belfast Junction ... 


Do. Stour Valley guar. 
Do, South Wale-......- 
Do. West Midland—Oxford . 


London, Brighton & South C 
London, Chatham, and Dover... 

Do Metropolitan Ex, A 6 pr ct 
London and North-Western. 
London and South-Western...... 
Manches., Shef., & Loncolnshire 
Metropoli! 


North Staffordshire 
North and S.-Western Jun 
Central o 


¥ 


—— perpetual 6 pref 
c erence 
oi eeesee 18 nin 
Ww 
option til 1860... 


Lancashire and Yorkshire, 6p ct| . 


oe. 0 par cont CB. Lancashire 
lackburnParchase) 


THE ECONOMIST. 
ee 


Che ECconomist’s Railway and Mining Share List 


g 
Amount 
of Shares. 


In 


100 |100 
25 | 25 


LATEST OFFICIAL PRICES ARE GIVEN. 


Name of Compary. 


London, Chatham, and Dover... 
Lon, & N.-W., Cov. & Nun. 5p ¢ 


Do. 

Midiand Cons, 6 es 
Do. Con. Bristol & Birm. 6 pc 
Do. 44 per ceat pref. Stock ... 
Do. Leices. & Hitch, 4 p c Stk 

North British ... ....0ses« 

Do. Len 2, 5 per Cent .....00000+ 
Do. Edin., Pe & Dun. dpe 

N. Consolidated pref. 4 pr ct 
Do, 44 per cent. redeemable . 
Do. Berwk., G.N.E. 4 p c pref. 
Do. York, Hull & Selby Pure, 
Do. Stektn & Darin 5 pect 
Do. B 6 per cent od 


North Staffordshire.......0...+---- 
Scottish N. E. 3} pr ct pref. Stck 
Do, Aberdeen guar. 6 percent 
Do. 7 per cent pref. Stock . 
South Devon Annuities 10s ...... 
S8th-East.—(Readng Ann. 1/ 6d) 
Do, 44 per cent ....... eos 
Do, Fixed 44 per cent.... 
South York. & R. Dun, 4p c gua. 
|Weterford and Kilkenn 


LINES LEASED 
AT FIXED RENTALS. 


V seeceeces 





estern A perp pref 5 pc} 108) 
Notting.& Granth. Riwy. & Cnal. 
Preston and Wyre .... 


Royston, Hitchin, 

Shrewsbury and Hereford......... 
D0. dO  seoseccenene: 

South Staffordshire. o 

South Yorkshire and River Dun 
Do 4 per cent guaranteed...... 

Victoria Station, Pimlico ......... 

Wilts and Somerset ........ a 

Wimbledon and Croydon.......... 


DEBENTURE STOCKS. 
Great Eastern ... 
treat Northern ........ 
Gt. Wstn—W. Mid.—O: 
Laneashire and Yorkshire..... 
London, Brighton &c. ..... 
Lendon and North-Western.. 
London and South-Western 
Midland........ensescscesssssenas 
North British, E. P. and D. 
North Eastern .......0+..002000 


BRITISH POSSESSIONS. 
Atlantic and St Lawrence ......| 53 
rey Bar., & C. India guar. 

Do, F. Shares . 


seen 





seeeee 


204 ae Buffalo and Lake Huron.. 


100 


00 


Do Preference ........... J 
Calcutta & Sth. East., guar. 5 pc 
Cape Town and Dock 6 p c guar. 
Demerara, 7 pr. ct. perpet. pref. 
Eastern Bengal, guar. 5 pr cent 

Do. 5 pr cent debentures, 1870 

Do, 5 per cent. do., 1870 ...... 

Do. 5 per cent. do., 1866-71 ... 

Do. 5 per cent do., 1870-75 ... 
Grand Trunk of Canada . 4 


Do. Fourth Preference 
Dov do deferred .......s0:sseee00 
Great Indian Penio. guar. 5 p c 
D0. do. ccarnnn * 
Do. New os. anconnn 
|Great Sth. of India guar. 


“5 pr et 
Do, guaranteed 5 per cent...... 


o> _ 
Se wSanBu 


or cot BS no co 
oo 


Su meSmorm 


— oO 
SOranod 


(June 28,.1866, 


guaranteed 7 percent ..... 
Belgian Eastern Junction. 
Dutch Rhenish ...... 


DO... cesccscscevecece 


Eastern of France 


sig 


Do. 5¢ per ce: erence .., 
Western and N.-W. ot France, 


Chiverton " 
30 |Clifford Amaigamated 
1 |Devon Gt Consols (Tavistock).. 
— East Bassett (Illogan) 
24|East Caradon 


seeeee 


Ser eceeeeeee ences esveroconees 


1708| Herod’s-Foo 
1108. e IE accccces: 


5 |Vigra and:Clogau, 
3 West Bussett (illogan) pei al 


54|Wheal Bassett (Mogan) 
16 | Wheal Buller (Redruth)... 


Wheal Trelawney (Liskeard) .., 


FOREIGN MINES 
Alamillos, Limited ,.... 
AUSUAAD  ....cccenes 
Bon Accord Copper, Limited 
Brazilian Land and Minin 
Cape Oop; 

Capula Silver 
sioneee Copper 


St John del Rey . 
United Mexican ... 
Vancouver Coal ....... 





Worthing pensacassonsspeneses: 
3 |Yudanamautana ot S, Australia. 


5, Foal | =22z1 Se--sk 


orEuog B-2e- 


_SRE eeeae. 


—j | See 
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ae 
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Fane 23; 1866.) 

SoNDON: CHARTERED BANK OF 
AUSTRALIA. 
= tg tern en £100,000. 

with the upon current 


Australian 
its are also received in London at in- 
cutee wiih wer beast 


K OF ane — 
‘CA—Incorpora! y Royal arter ; 

One Million 8 RANTS 

of DIT on its Branches in Canada, 
yen, Sentin, and New Brunswick; on its Branch in 
Vancouver’s Island ; and its Agents in New 
San Francisco, payable on presentation, free 


or forwards for collection Bills on 

and Coupons for dividends on American Stocks, 
takes the purchase and sale of stock and other 
business in the British provinces and the United 


By order of the Court, 
: C. M'NAB, Secretary. 
| 78t Helen's place, London. 


HE LONDON | pOINT STOCK 


| Notice is hereby . = the next Half-yearly 
Meeting of the Shareholders of this Company 
be held in the Board Room of the Bank, in Princes 
Mansion House, on Thursday, July 19, next, at 
o'clock precisely, to receive the report of the 
and announcement of a Dividend. 
also given; thatan Extraordinary General 
of Shareholders will be held at the same time 
for the purpose of eleeting a Director in the 
of William James Lancaster, Esq., deceased. 
is further given, that John Knowles, Esq., ie 
iweonformity with the deed of settlement, given notice 
intention ‘of offering himself as a candidate to 
ete by the death of Wm. Jas. 


ae "is also given, that the Transfer Books 
will be closed on Saturday the 30th instant, 
so until Monday July 16.—By order of the 
ALFRED SCRIVENER, Secretary. 
Princes street, Mansion house, June 21, 1866. 


iy 
is 
| 
} 
| 
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THE CITY BANK, LONDON. — 
Incorporated by Royal Charter, a.p. 1855. 
EAD OFFICE. 
(Corner of Finch lane), Threadneedle street. 
Brancu Orricxs. 
No. 34 Old Bond street. 
No, 157 Tottenham Court road (Temporary Offices). 
No, 25 Ladgate hill. 
Subscribed capital (50,000 shares of £20 each) £1,000,000 
i eco £00,000 
} 


oe Esq. (of Moses Bi Reoves Lenox, and Co.), 


Sebel, Esq. (Messrs John Campbell and Co.). 
| Vigurs East, Esq., Director of a Liverpool and 
London and Globe Insurance Compan: 
| John Heckblock, Esq., Chairman af. tee Lenton.end 
} River Plate Bank, Limited. 
Lawrie, Eat, (10 Ci (10 Charles street, St James’). 
Lioyd. es Stag Lloyd, Matheson and Co.). 
| Macnaughtan, Esa., Director of the Chartered 
| Bank of ev Australia, “and China. 
Esq., Director of the National Provi- 


ois 
] Angetas Jackson White, Esq. (late Manager of the 
Young, Esq. (Messrs Begbie, Young, and Beg- 


MANAGERS. 
John Woolmore Duncan, Esq. 
Alfred George Kennedy, Esq. 
Branch Offices, 
No. 84 Old Bond street.—E. G. Mullins, Esq. 
No, 157 Tottenham Court road.—Alfred Giiddon, Esq. 
No, 25 Ladgate hill.—John W. Duncan, Juor., Esq. 

Current accounts are made up to the 30th of ‘June and 
$ist of December, in each year; and if the credit balance 
os at any time during the half-year have been 

£500, interest at the rate of 2 per cent, per 
annum is allowed on the minimum Monthly Balances. 
| If not below £200 interest at the rate of 1 per cent. per 
} annum is allowed on the minimum Monthly Balances : 
but if under £200 no interest is allowed. Parties 
keeping Current Accounts have the privilege of drawing 
cheques — of having approved bills . discounted — of 
Loans upon negotiable securities—of deposit- 
ing bills, coupons, &c., for collection—and of lodging 
— the bank deeds aad other valuable property in the 
Fire-proof Stro. g-rooms for safe custody. 

Deposit Accounts—Money in the amounts of £10 and 
Upwards, is received from the public generally, subject 
t seven days’ notice of withdrawal, and interest is 
allowed thereon at the current rate of the day; the 

|| Bank norifyine any change in the rate of interest by 
advertisement in one or more of the leading London 
Newspapers. If the money be withdrawn within a fort- 
Night, no Interest is allowed. Persons having Current 
accounts cau transfer any portion of their Credit Bal- 
ance to Deposit Account. 

The Agency of Couvtry and Foreign Banks, whether 
Joint-stock or private, is undertaken by the Bank. 

Letters of Credit, payable at any of the chief com- 
mercial towns and cities of the world, are granted. 
Paes Credits are a'so granted by the Bank. 

iar notes are issued by the Bank, addressed to 
all, and payable at any of the places on the continent 
where the sank has an agent. 

Dividends, &e., on Government and other stocks, 
agg er peusions, &c., are received for customers of 

the Bank. without charge; the purchase and sale of 
stocks, shares, and securities are also undertaken; and 
every description of banking business is transacted. 

The Officers and clerks of the Bank are pledged not 

? the transactions of any of its customers. 

©. J. WORTH, Secretary. 


EE EOE LT ALE EO 


THE LONDON 4» JOINT STOOK 


CHANCERY DANE 4 LANG, 124 CHANCERY 
The Directors hereby give Notice that this Brauch is 
Now Open for Business. 
F. K. HEWITT, Manager. 


lst May, 1866. 
SOUTH AUSTRALIAN BANKING 


In OER... by Bel Charter. 

Banking basiness conducted with South Australia, 
Western Australia, New South Wales, Victoria; and 
New Zealand, upon current terms ‘with the respective 
colonies. WILLIAM PURDY, Manager. 

London, 54 Old Broad street. E.C. 


KE? GLisa, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Capital re Ms 600, 0002, 
LETTERS OF CREDIT ON THE BRANCHES at 
ADF! AIDE, 


BY, 
sre GRANTED 0a the most favourableterms. Billson 
the Australian Colonies negotiated and sent for collec- 
tlen. DEPOSITS received at rates and for periods which 
aGane be learned on inquiry at the office.—By order ot 


the RY MOULES, Secretary. 
73 Corshilt, E.C 


‘THE IMPERIAL OTTOMAN BANK, 


NSTANTINOPLE. 


(Capital pega paid-up £2,025,000) 
Branches at Smyrna t, and Salonica, and Agen- 
cies at Galata, Bucharest, Larnaca (Cyprus), Paris, 
and London. 
The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
Constantinople, 8: 


bills drawn on those places, 
tion of all Turkish Government Securities and the col- 
lection of the coupons. 

The Lonaon Agency will also execute orders through 
the Branches of the Imperial Ottoman Bank at Salonica 
and Smyrna for the purchase of produce, such as Cotton, 
Wool, Silk, Madder roots Valonea, Opium, Gruin, &c. 

oe ones a ensue 
ofthe London Agency, No. buildings, Lothbary. 
vein A. BRENAM, Manager. 


RIENTAL BANKE 
CORPORATION. 

Incorporated by Royal Charter, 30th Aag., 1851. 
Paid-up capital, £1,500,000; reserved fund, £444,000. 
é Come or Drrgcrors. Enq. 

HAIRMAN—| George Gordon, 
Deveuedinamean- ile Scott Binny, Esq. 
James Blyth, Esq. Alexander Mackenzie, Eq. 

a or Carpi Eon oo Robert ee 
Charles J” F. Stuart, Eeq., Chief Manager. wag 
BANKERS. 
The Bank of England. 
The Union Bank of London. 


—_ iS —— Drafts, and yt or 
to pays at — Calcutta, Madras, 
bey lon, Hongkeng, Shanghai, Yoko- 
re Melbourne, and a 
on = tan which may ascertained 
office, They also issue Circular Notes and asus 
of Credit for the use Ss eee 
Route. They undertake the ‘Se 
with India, the purchase sale of Indian Securities, 
she safe custody of Indian Seeman Paper, the re- 
— of Interest, Dividends, Pay, aoa &e., and 
the effecting of Remittances between the above-named 
dependencies, 

They also receive Deposits of £100 and upwards, re~ 
payable at 10 days’ notice, and also for longer — 
the terms for which may be ascertained oa application 
at their office. 

Office hours 10 to8, Saturdays, 10 to 2, 

Threadneedie street, London, 1806. 


(jHABTERED MERCANTILE | BANK 
of INDIA, LONDON, and 
Incorporated by Royal among 
Paid-up capital, £750,000. Reserve fund, £250,000. 
‘ Courr ov Dimectons. 
Donald Seeks tae nd oeee — 
on: urray 
George May, Esq. Eu J Seneoditmen te’ 
Sir Frederick James Halli- | David Trail Rovertson 
day, K.C.B. Esq., ex-officio, 


David Trail Robertson, I Esq., Chief Manager. 


BRANCHES AND AGENCIES. 
Bombay Colombo Penang Hong Kong Yokohama 
Calcutta Kandy Shanghai 
Madras Galle Singapore Hankow Mauritius 

The Bank negotiates and nd collects Bills and granis 
Drafts payable at the places above mentioned; issues 
Letters vi Credit and Circular Notes for the use of 
Travellers by the Overland route, terms for which 
can be ascertained at the Head office in London. 

The Bank will effect the purchase orsaleof ndian 
Securities, undertakes the safe custody of same. nd the 
receipt of Interest, Dividends, Pay, Pensions, an. other 
Moneys, for remittance through the Bank or otherwise. 

The Bank receives. Money on Deposit, on wit.ch 
Interest wil, Le allowed according to the length<f time 
deposited. Particulars as to rates can be ascertameu at 
the Head office. 

Office hours from 10 a.m, to 3 p.m.; Saturdays,.irom 
10 a.m, te 2 p.m, 

62 Threadneedle street, London, E.C. 


751 
Lompen BANK: OF MEXICO AND 


eee ee ee id. cp £900,000. 
Reserve Fund, £21,000, 


Drrgctors. 
Cuaruan—F. W. Russell, .) MP. 
maint ty Chop ne] Seopa ae 
ew tor, one de Manche, Esq. 

Frederick Harrison, Esq. Chas. Alexander Tharburn, 
William A. Jones, Esq. , Esq. 

The Bank will undertake every description of bank- 
ing and 7 business in connection with its branches 


and agencies in Mexico, Peru, and the United one of 
Columbia. WM. THOS. MORRISON, 


ree BANK OF AUSTRALIA, 
street, London, F.C. 


88 Old Broad street, 


Adelaide 
Port, Adelaide 
Hobart Town 
Launceston 
Aanckland Invercargill 
tas eaten ake means iene 
on ' the a ° 0! 
usiness there. 


Banking b 
H. W. D. SAUNDERS, Manager. — 
THE LONDON AND SOUTH 


AFRICAN BANK, 
Incorporated —— Royal Charter, 1860, 
(Paid-up Capital, Half a Million Sterling) 
Issues Letters of Credit, free of charge, and Dratts 
on‘iits Branches at the undermentioned places, viz.:— 
Port Elizabeth. D’Urban. 
Pietermaritz 
King William's 

Advances made 8 its of to the 
Cape Oa against shipmen’ goods 

Bills negotiated and sent for collection, and all bank- 
ing business transacted. 

Interest at the rate of 6 per cent. per annum (payable 
half-yearly if desired) allowed on fixed deposits subject 
to twelve months’ notice. 

The rates for other periods may be. known ot ~ 
Head Office, No, 10 King William street, London, 7% 

By order ot the Court, 
WILLIAM MORRIS JAMES, Manager. 


BANK OF” NEW” ~ ZEALAND. 


Bankers to the General Gevernment of New Zealand, 
a of Auckland, 


Paid-up Capital, £500,000, 
Reserve Funa, £133,00¢. 


ied beaten which ma: . Ne hounes a 

xi on terms on appli- 

cation F, LARKWORTHY, Y. Dawe 
No, 50 Old Broad street, London, E. 


BANK OF NEW y SOUTH WALES, 


ished 1817. 
Legislature in 1850, 


he Council. 
Comal £1,000,000, Reserve en tae 
Migap Orvice—SIDREY, 2 NEW SOUTH WALES. 


The Board of Directors gran’ of Credit, pay: 
able on demand, and Bills er} ‘Eiehange at at Three er 
Thirty Days’ sight, on the undermentioned Establish- 
ments.of the Cae 
Brancass, 
NEW SOUTH WALES. 
liq Penrith. 


= 


Melbourne Sandhurst, oceans Agency 
Geelong. nglewood. 
Kyneton. Creswick. 
Castlemaine. Linton. 
Ballarat. Echnuea. 


Brisbane, 
Ipswich. 


SLAND. 
Feeakteoee 
Toowoombe. recs treet Denison) 
aa 7 ZEALAND, Wangs 
Wellington. Dunedin. | reac 
Lyttelton. Tavercargill. 


And also on the Commercial: Bank of Van Diemen's 
Land at Hobart Town and Launceston, 





CaARTErm BANK OF INDIA, 


and CHINA. 
ae Tisenbeentie 


Incorporated by Royal Charter. 
Paid-up a ecsevsessssescesseree £800,000 


Thsteneet age | The City Bank. 


Wirn “ee AND AGENCIES AT 
sc | = 


Hong Kong, 
ae. eens 
Calcutta, 

The buy andsell, and receive for collection, 
Bills of geet ane te ono ok eg 
issue Letters of Credit; undertake the Purchase 
Sale of Indian Government and other Securities; - 
conduct all general banking business. 

money, subject to ten days’ notice of with- 
drawal, are goertved, Snastag interest at one per cent, 
below the Bank of England minimum rate, rising and 
falling therewith, but not exceeding five per cent. per 
annum, at which last rate Deposits for not less than 
twelve months are received, the interest being payable 
half-yearly. For longer periods a higher rate is allowed. 


T# E LONDON FINANCIAL 


ASSOCIATION (Limited). 

Notice is herevy given, that the Directors bave this 
day made a Call of £5 per share on the srares of 
this Association, payatie atthe City Bank, Thread- 
needles reet, London, on or before July 10, 1866. No 
transfer of shares can be registered until the call 
thereon is paid.—By order, 

JOHN H. KOCH, Secretary. 

South Sea Houee, E.C., June 20, 1866. 


six PER CENT. DEBENTURES. 
TRUST AND LOAN 
COMPANY of UPPER CANADA. 
Incorporated by Royal Charter. 
ESTABLISHED 1851. 
Capital £1,000,000, 
Paid up, £250,000. Uncalled, £750,000. 
Reserve fund, £61,000. 


THE 


Digecrors. 
The Right Hon. Edward Pleydell Bouverie, M.P., 


Wilttam 
! James Hutchinson, Esq. 

Charles Morrison, Esq. Weruehn, Raq..M.P 
| Baxkers—Messrs Giya, Mill Mili, Carrie, and Co. 


This Company is now issuing debentares for 3, 4, or 
So 
interest, payable at Messrs Glyn, Mills, Carrie, 
and Co., on Ist January and ist July. Applications to 
Secretary, FP. FEARON., Secretary, 


[)EBENTURES A AT ee 54, AND 6 


CEYT.ON COMPANY (LIMITED). 
Subscribed Capital, £750,000. 
Diercroxs. 
spare ie Se cee tan. 
ancan a ay, 

ham Burn. P. Kennard, Esq. 

Goarze melas — Esq. MP 
Maxacer—C. J. Braine, Esa. 

The Directors are prepared to ISSUE DEBENTURES 
on the following terme, viz., for 1 year at 5 per cent., 
for 2 years at 5} per cent., and for 5 years and upwards 
at 6 per cent. per annum. 

to be made at the office 


aa 
of the Company, 0. 7 East India Avenue; Leadenhall 
street, London, E.C.—By order, 
R. A. CAMERON, Secretary. 


THE GENERAL CREDIT AND 


FINANCE COMPANY of LONDON (Limited). 
Ca nominal, £10,000,00v. 


pital, 
First and second issue subscribed, £5,000,000, 
Paid-up, £1,500,000, 
=~ £175,000, 


., Warfield ve, Reading. 
lount and Co, Bankers, Paris). 
r T, rere} = Jun, 4 Great Goorge st., Westminster. 
Alexander Devaux, Esq. (Mesars C. Devaux and Co.). 
Volonial Secretary of New 


Worms, Esq. (Messrs G. and A Worms). 
,GewERsaL Manacer—James Macdonald, Esq. 
BANKERS, 

The London and Westminster Bank. 

The Union Sauk of London. 
Tne Company receives deposits for short peric!s at 
the ordinary rates, and for longer periods according to 


agreement. 
Makes advances on approved securities, negotiate 


ei R. J. BUTLER, Secretary. 
27 Austinfriars, E.C. ; c 


LIQUEUR OF THE BENEDICTIN 
MONKS of the Abbey of Fécamp.—This liquor, 
which dates from the vear 1510, has an exquisite taste, 
it is a tonic, anti-apoplectic, and exceilent for diges- 
tion. The salutary plants of which it is composed 
causes it to be the best preventive ali 
aflections. A..LEGRAND AINE & Cie, 

Seine inferieure, France. General Agency, 19 Rue 
Vivienne, Paris. ‘ihis Liquor may be haa im Eneland 
at all Wine and Spirit Merchants, Confections, 
Grocers, and Provision Merchants. 


—_—_$_ 


THE ECONOMIST. 
BURROW'S GLASSES. 


Onna ah, He, ay aanes 

131 

est  SURROW, -MALVERN. 

London : ld, 72 Bak r street; Wales and 
A aeCsllech, 36 Cheapside. 


hime (VERLAN D ROUTE.— 
COMMUNICATION by STEAM 
to INDIA, AUSTRALIA, &c.. via 

from Southampton Mar- 
seilies.—' PENINSULAK a:.d ORIENTAL STEAM 
NAVIGATION COMPANY BOOK PASSENGERS 
and receive Cargo and Parce's for Gibraltar, Malta, 
Ezypt, Aden, Ceylon. Madras, Calcutta, the Straits, 
Chi and Japan (Yokoama), by their steamers 
leaving Southampton ou the ¢tn and 20th of every 
morth; for Gibraé:ar, Malta, Egypt, Aden, and 
Bombay, by these of the 12th and 27th of cach 
month; and for King George’s Sound, Melbourne, 
and 8 dney, the steamers leav ng Southampten 
on tk 20th every month. The steamers leave 
Marseilles on the 5th, 12th, 20th, and 23th of the month. 
—For further particulars apply at the © ny’s 
offices, 122 Leadenhal. street, London, E. or 
Orienta! olace. Southampton. 


VERLAND ROUTE 
via MARSEILLES. — Services 
Maritimes des Messageries Imperiales 
- prone Mail Steam Packets. 

of every month, at 2 p.m., for Messina, 
Alexandria, Aden, Point de Galle (Ceylon), ener: 
Madras, Calcutta, Singapore Batavia, Saigon, Hong- 
kong, Shanghai, and Japan. 
Oly carat cer eles for Messina, Alexandria, 
Aden, Seychelles, Réunion, Mauritius. 
For passage, freight, and information, apply to B. 
W. and H. an 4 Moorgate street, London; 
Fletcher and Co., Liverpool; at the Offices of the Services 
Maritimes des Messageries [mperiales in Paris, Lyons, 

Bordeaux, and Marseilles; or to Smith and Co., 
dam. 


Passengers, eastward of Suez, securing their berths 
in London, are entitled to the conveyance of their 
luggage {ree to Marseilles. 


CUNARD LINE. 
RITISH AND NORTH 


AMERICAN ROYAL MAIL 
STEAM SHIPS appointed by the 
Adwiraity to sail between LIVER- 
NEW YORK and between LIVERPOOL 
and BOSTON, the Boston ships calling at HALIFAX 
to land and receive passengers and The follow- 
ing or other vessels are appuinted to sailfrom Liverpool, 
calling at CORK to receive the maiis:— 
CUBA, for BOSTON, Saturday, June 23 
*PERSIA, for NEW YORK, Satarday, June 30. 
AFRICA, for BOSTON, Saturday, July 7. 
* Taking passengers and goods for Nasseu and Havana, 
to be transferred at New York on board the K.M.8.8. 
Corsic:. 
Passage money, including ste ward's fee and provisions, 
but without wives or liquors :—To Halifax and ‘Boston, 
chief cabin, ‘Twenty-two Pounds ; second cabin, Sixteen 
Pounds. To New York, chief cabin, Twenty-six 
Pounds; second cabin, Eighteen Pounds.—Apply to 
J. B. Foord, 52 Old Broad stree, London; J. 
M. Currie, Havre, and 12 Place de la Bourse, Paris; G. 
and J. Burns, No. 30 Jamaica street, Glasgow ; D. « nd Cc. 
Maclver, Queenstown; or D. and C. Maciver, 8 Water 
street, Liverpool. 





Rotter- 


STEAM | SHIPS— 
Coupany's ye pent yo 
— STEAM SHIPS leave from St Katha- 


rine 
HAMBURG—Every Wednesday and Saturday morn- 
~ 4 Jane 27 and 30 at noon. Dan 2; fure cabin, 


 NARBURG—Bvery Sunday cargo only. 

ROTTERDAM and the RHINE—The Orion and 
Cologne, every Tuesday, Thursday, and Saturday, at 
11 morning. Chief cabin, 1/; fore cabin, lés. Return 
Tickets, a08 and 22s 6d. 

ANTWERP, BRUSSELS, and the RHINE— 
Every Tuesday and Thursday, at 12 neon. Chief cabin, 
li 5s; fore, 15s. Return Tickets, 37s 6dand 228 6d. 
russele, 228 3d ; Cologne, 30a 6d. Leaving Autwerp 
for London every Sunday and Friday at noon. 

OSTEND, BRUSSELS, and the KHINE—bvery 
Wednesday and Saturday, June 27 at noon; 30 at 
3 aw. Leaving Ostend for London every Tuesdey 
and Friday night. Chiet cabin, 188; fore, lés. 
Brassels, 203 3d. Cologne, 34s. 

HAVKE—From St Katharine’s Wharf. June 24 at 
7; 30atllam. Chief cabin, lls; fore, 8. Loucon to 
Paris, £1. 

PARIS, via CALAIS, direct—From London Br.de 
Wharf, every Wednesday and Saturday mornings. 
June 27 at noon; 380 at 2 a Chief cabin, lis; fore, 
$s. London to Maria, 1 

BOULOGNE—From tees Bridge Wharf, every 
morning. Jane 26 and 27 at noon; 28 aud 29 atl; 
30 at 2 am. Chief cabin, lls; fore, ds. London to 
Parls, lis 

EDINBURGH—From St Katharine's Whart near the 
SS y and Saturday at 10 moruing. 

cabin, 20s; fore, 15s; deck, 78 6d. 

HULL—From Custom House Quay, every Wed- 
—— and eeneey at8 merning. Chiet cabin, 88; 


AEWCABELE—From Newcane Steam Wharf, 272 
ednesda unday, at 10 morning 
Saloon, 18; fore, 88.” > 

ev itaolt en London Bridge Whart, every 
Wecuesday and Saturday a* Four afternoon. Salon, 
8s- fore cabin, 5s. 

MARGATE” and RAMSGATE — Every Tuesday, 
Thursday, and Saturday, at 10 morning, calling at 
Blackwall and Tilbury piers. 

Utlices, 71 Lombara street, 7 Regent cireus, Picca- 
dilly: 86 Leadenhall street; and St Katherine's Wharf. 
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ae BY A GENTLEMAN! 


aie tome watinne experience, a Situation. 


a a wales om Spanish. Good Gene § Spee 
Address, A. Z., 18 Exeter street, Strand, 


GENTLEMAN OF ABI 
aged 40, desires a Re-engagement as Clery 
otherwise. Can be well recommended.— —K., 28 
square, Peckham, 8.E. 


A GENTLEMAN, WE 
acquainted with Irish grain ma: 
services ‘ot an English firm to travel in Ireland,’ 
intend shipments, effect purchases, or other b 
Address, A. W., 18 Exeter street. london, 


A PARTNER WANTED, 


£2,000, to join a gentleman who is about to 

lish himself in the East as commission merchant, } 

sa isfactory references will be. given and ih 
Further information may be obtained on Toon eo 
letter, stating real name and address, to YZ, 

of Messrs J. and C. Robinson, solicitors, 65 Basigat 
s'reet, EC. 


pA! RTNERSHIP.—WANTED, 
Young Gentleman, in a well-established firm, why 

would be able to take entirely the financial 

part of correspondence. Capital required, 

£6,000, and to introduce at once £2,000. F 

None but'p 


eres 


Beat 


| 


th 


Nee ee 


ca 


references required and given. 


treated with.—Address X. Q., care of Henry Good Ve 


Son, 60 Moorgate street, London, E.C. 


E MOSES AND § ON 

e Ready-made and Bespoke Tailors. Habit M 
Woollen Drapers, Hatters, Hosiers, Boot and 
Manafacturers, and General Outfitters for all Clagesg: if 


E MOSES AND _ §Q} 
e respectfully invite an inspection of their 
mer Stock, which will be found to compriss 
the most fashionable styles and an extensive 
ment of the newest fabrics selected with cane. 


judgment from the principal home and foreign markets jj. 


The following are the London addresses of E. 
and Son:— 
154 MINORIES 
155 Minories. 
156 Minories. 
157 Mrvortes. 
83 ALDGATE. 
84 ALDGATE. 
85 ALDGATE. 
86 ALDGATE. 
87 ALDGATE, 
88 ALDGATE. 
89 ALDGATE. 
506 New Oxrorp Srreer. 
507 New Oxrorp Srreer. 
508 New Oxrorp Srreer. 
1 Harr Srreer. 
2 Harr Srreer. 
8 Hart Srrrer. 
137 Torrensam Court Roap. 
188 Torrennam Court Roap. 
288 Evusron Roan. 
ALSO 
Briver Srreet, Braprorp, Yorks. 
Brivce Srreer Braprorp. 


MOSES AND SON’SH 


e Establishments are closed every Friday e 

at sunset till Saturday evening at sunset, when bask 
ness is resumed till 11 o'clock. 

All articles are marked the lowest prices in plaim 
figures, from which no abatement can be made. 

Any article not approved of will be exchanged, or the }} 
money will be retarned. 

List of Prices with Rules for Self-measurement and 
Fashion Card, gratis and post free. 


19 
20 


- 


& 


LAMBERT BROTHERS. 
WALSALL. 


Manoracrurers oF Gas Tubes AND Fitrives. 


LAP WELDED BOILER TUBES. } d 
ADOPTED LAR@BLY BY HEK MAJESTYS | i 





GOVERNMENT. 


(SHEAP, LIGHT, »AND DURABLE 


CROGGON'’S PATENT UASPHALTE ROOFING jj 
FELT has been extensively used and pronounced ef 
cient and particularly applicable for warm climates. 

lst. It is a non-conductor. 

2nd. It is portable, being packed in rolls, and net | 
liable to damage in carriage. 

8rd. It effects a saving of haltthe timber usaally re 

uired, 
7 4th. Itcan easily beapplied by my unpractised peso 

5th, From its lightness, weighing only about 42 lbs te 
the square of 100 feet, th: cost Saal is small. 

INOUDOROUS FELT, for nen inal 
floors, under carpets and floor 3 also for inte 
iron houses, to equaiise the temperature, . } 

Price OnE PENNY PER SQUARE Foer. 

CROGGON and CO'S | PATENT a SHEATE- |) 


LING for Covering 5 
DRY HALRFELT, tor Co — on Rollers, Piven 
and saving 26 pet 


&c., preventing the radiation ef 
cent. of Fuel. 
Samples, testimonials, and full instructions. on appli} 
cation to 
CROGGON AND CQ., 
(64 New Ear] street, 
134 Bread street, 
Cannon street, 


London, E.C. 
And at Liverpool and Glasgow. 


‘ 





2 


THE ECONOMIST. 


23, 1866.] 


| MESSAGERIES 


b. 


— 


753. 


IMPERIALES COMPANY. 


a ‘Ordinary and Extraordinary General Meetipeg, held at Paris, on the 31st of May, 1866. 


REPORT OF THE BOARD OF DIRECTORS. 


i =N,—We have to lay before you the result of your 
Mn during the year 1865, to ask you to approve the 
and to e to you to fix the dividend for this 


ing. 

io to recut you to place at our disposal the ~— 
ied means necessary for the execution of the service of the 
Algerian coasts which has been recently conceded to us, and at 
time for the repayment ofa portion of the advances 

us by the State. , ; as 
Tastly, we desire to examine thoroughly with you certain 
d questions which a recent discussion in the Legis- 
Body has placed in a light unfavourable to the good repu- 
ligtion of your enterprise. We think it every way advantageous, 
Morthe country and for yourselves, that these questions should 
eee oie three pal aspects, the object of th 
i r its t principal as , the object of the 
if el extraordinary meeting to Thich we have had the 
Nhgnour of convoking you, in accordance with the terms of Arts. 

199 30, and 35 of the statutes. - 
CHAPTER I. 


Balance Sheet. 
Woe will first treat of the balance sheet, passing in review 
with you the great divisions of the statement now submitted to 


Shipping. 
ing, either afloat or on the stocks, and all the 
of the vessels in active service figured, in 
the assets of the balance sheet, on the 3lst Decem- 
-\ der, 1865, for a total value of 
On the 3ist December, 1864, this item reached only the 
* figure of 


The increase of 
ised as follows :— 
Increase in the value of vessels afloat 
Reduction in the value of vessels on the stocks ... 


The f 
7 
f 


88,688,581 17 
81,758,613 66 


1,925,067 51 
is 


2 
464,386 47 


ual difference 1,925,067 51 
On the 31st December last, your fleet, afloat and on the stocks, 
eonsisted of sixty-three vessels :— 
18,640. horse-power, 
112,146 tons burden. 
_ Of this important total, you had still at the end of the year 
under consideration, in course of completion at La Ciotat, in 
diffetent stages of advancement, three vessels :— 
The Nj iemen, 


eachiof 280 horse-power ; to these must be added the Rion, 
the special navigation of the Black Sea, but which 
had not commenced her service at the date we stop. 

The first weeks of 1866 witnessed the entrance of the Niemen 
and the Rion into active service. The Tibre is now fitting out, 
and the Eridan has just been launched. Before the last quarter 
of the current year, these two vessels will be added to the effec- 
tive of your fleet. 

Stores. 

Thostores of all kinds collected at Marseilles, La Ciotat 
Bordeaux, Suez, and the stations on your different 
lines, present in the balance sheet a value of 

perticularized thus : 

1.— Working. 


Coals at depots or at sea, equipments, and sundries...... 
2.—Construction. 


f c 


18,094,685 82 


f c 
5,856,588 58 


c 
5,248,386 47 


7,238,097 24 


Together 
In the balance sheet of 1864 this item was only 


.| , Increase in 1865 1,044,288 28 

hipoi merease. bears altogether on the service of building and 
; Tools, Fittings, and Apparatus. 

hie of your assets under this head, asad on 


ber, 1865, to 
Tn the balance sheet of 1864 it was only 


12,050,447 54 


f c 
3,729,886 10 
3,175,077 39 
Increase 


or this as ; i 71 
sum, about 150,000f applies to an increase in machiner 


3 the remaining 400,000f, which bear on fittings and 
|) @pperatus, in great part from additions made to the 
————— 


| 


lant for lading and unlading at a certain number of stations- 

or instance, it.has been necessary to provide the station at 
Alexandria with a pontoon and lighters of our own, and to add 
to the plant at the station of Suez a small tug for communicating 
between the vessels and the shore. 

Land and Buildings. 
The real property belonging to the Company stands in 
the inventory for the sum of. 

And presents, as com with the preceding balance 


f ce} 
8,091,966 35 
sheet, in which it stood only at 


6,276,982 21 


1,815,084 14 
works which have given rise to this augmenta- 
tion are the ing :— 


At La Ciotat, we have begun the construction of a i 
dock, of which especial mention was made in our last year's 


report. 

This work is advancing satisfactorily, and we are more con- 
vinced than ever of the advantages we shall derive from this 
dock, which thus completes the means of action of our work- 


ops. 
At Algiers, we have had to quit the site occupied by the 
warehouses which we built niacin first went to ia, and 
in which were deposited, under the supervision of the Customs, 
the cargoes of our vessels. 

On the new site granted to us we have had to rebuild the 
warehouses indispensable for the regularity of our operations. 
beddings the costal whias bes heew-amaqhietly aaa 

ildings, the cost of whic D y pai E 

At Suez we have carried out our installation by, erecting 
third block of workmen's lodgings for E » and a special 
quarter for the. Arabs, for part of our staff, who could 
not find room im the principal building. have been secured in 
construction annexed to our agency, and in which the service 
provisions and food has also found the additional premises. it 


uired. 
"The extensive works “ eangen have been actively pushed on, 
At Shanghai a quay has been constructed in front of the land 
which belongs to us and borders on the river. 
Lastly, at Yokohama we have begun to erect storehouses in- 
etete hold the coal required for this furthest station of our 
apan line. 


The princi 


Securities end Cash in hand, 

The total value ot these presents a trifling excess over last 
year’s figure; the number of our bonds paid off during the 
year was about 600. 

Balance of Divers Debits and Credits. 

This balance is composed of a series of elements which would 
be too long for analysis here; it presents, as compared with 
1864, an improvement of 177,421f 2c. 

Debtor and Creditor Accounts with the Treasury. 

Your debtor account with the Treasury has been reduced 
a sum of 1,050,833f 37c, the amount of the first instalment pai 
oe reimbursing the loan of 12,610,000f made to us by the 

tate. 

On the other hand, we have received 450,000f, the balance of 
the Indo-Chinese caution-money. This twofold operation has 
reduced the engagements of the company by the sum, of 


600,833f 37c. 

Sinking Fund. 

The sinking fund, constituted under divers heads to com- 
pensate for deterioration of the shipping, buildings, 
and tools, as also to secure the redemption of the 
bonds, amounted in 1864 to 


23,178,895 3 
In the balance sheet of 1865 it was 


25,557,198 16 
2,878,298 18 


On the one hand, the percentages destined for paying off 
the cost of the shippi 

On the other hand, 
buildings and plan 

Lastly must be added to these sums the interest accruing 
to the sinking fund for the bonds 


Total of reserves for sinking fund 
The difference between this figure and the net increase 
above indicated, which is only 


Or 


f c 
3,260,247 48 
182,427 50 


3,558,513 28 
2,878,298 13 


1,180,215 15 
represents the dotation belonging, in the sinking fund for vessels, 
to the two steamers veidohs, Slaee from our fleet in 1865, 
the accounts of which have been liquidated. 
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Insurance Fund. 
The amount of these reserves was on the 31st December, f 
864 4,225,331 


4,147,882 


77,448 7 
tions :-— 
insurance fund received:—Percentages on f 
proceeds of the year 1865 as insurance of vessels 
and accessory products 
Per contra, it has expended :—Amount of sums paid to 
divers insurance companies for the portion of the 
risks not retained at our own charge on the one 
hand, and on the other, the contribution for the liqui- 
dation of the loss of the Hydaspe and the Bearn ... 


2,029,280 5 


2,106,729 31 
' Equal difference 77,448 74 
This is a small falling off, justifying the anticipations expressed 
in our last year’s report. 
Statutory Reserve Fund. 

f c 

1,973,625 10 

2,293,445 69 


The difference 819,820 59 
Re ts the percentage levied on the profits of 1865 in 
virtue of your resolutions of 3lst May. 1865. 
Bonds. 

The additional 5 million francs of bonds which you see figure 
in the balance sheet, form the balance of the obligatory capital 
prescribed by your previous resolutions, and the issue of which, 
authorised as ier back as 1861, had been delayed till last year. 


CHAPTER. II. 
Workine. 
1.—lItineraries. 


In 1865, there has been no change in the itineraries of the 
service. The Japan line was opened on the 12th Septem- 
; the Batavian, the last remaining to be realised, was started 

at the very oa of 1866. 
The whole distance run in 1865 was 472,215 marine leagues, 
of which 25,743 were effected by chartered steamers. The 
average speed realised (not including those vessels which, 
in auxiliary transport service, had nothing to do with 
the regular lines), exceed 94 knots per hour. On the long lines, 
the passages were made with remarkable speed. One voyage 
from Yokohama to Marseilles, in which four of our steamers 
took was accomplished in 43 days, comprising 32 days at 
sea and 11 days for stopp»ges at ninestations. Before the open- 
ing of the French postal service, the voyage from Yokohama to 
Marseilles, had never, if we are correctly informed, been done in 

less than 52 days. 

On the Brazil line the steamers have attained a remarkable 
speed since they have been supplied with new boilers. 

In 1864 the total of the runs was 465,582 leagues, 1865 has 
therefore had to bear the expense of 6,633 leagues more. In 
1864 there were only two voyages on the Mauritius line, those 
runs not exceeding 5,063 leagues. In 1865, this service having 
been completed, represents 30,413 leagues. The Japan line has 
also placed 2,070 leagues to the charge of the year. 

The extraordinary despatch of two steamers to replace the 
Bearn and relieve the Saintonge has increased by 2,871 leagues 
the normal runs on the lines in the Atlantic. 

In the Mediterranean the distance run has been reduced, as 
com with 1864, owing to the diminution of the number of 
voyages between Marseilles and the Italian ports. 

1864 the average run of each steamer was 7,209 leagues. 
In 1865 it was 7,812—a gain of 8.36 per cent. in the work done 
by the same vessels. 

The total of 472,215 leagues includes only 464,647 of obliga- 
tory or facultative voyages made by your steamers on the 
regular lincs. The remaining 7,568 relate to extraordinary pas- 
sages necessitated by casualties or the despatch of vessels to 
their stations. ‘The normal runs are shared in 1865 between the 
three great divisions ofour services in the following pnegestions — 


The figures belonging to Indo-China do not comprise, though 
it really belongs to those lines according to the convention of 
1861, the run- of 11,264 leagues annually required in the 
Mediterranean for the correspondence with the pain line of 
China. As in previous years, these runs are included in the 
Mediterranean itinerary. 

IL— iture, 

The total cost of working, including general expenses, 
amounted in 1865 to 38.214. 6b6f 13¢, aaa an increase, as 
compared with 1864, of 648,497f 94c. 

This increase is justified by the development of the naviga- 
tion, and especially by the fact that the reductions of the runs 
have occurred in the Mediterranean, while the inerease has 
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borne on a navigation manifestly more burdensome. In z 
fact, 28,798 leagues were added to the distance run ins 
the-seas of the far East, and 2,871 in the Atlantic. A. pere 
increase in the general cy orn would have been the ¢ 

il, 


gue of these changes, if, on the whole, considerable eco 
‘@) not been realised. “a 
Ill.—Traffic. 


Your carrying operations in 1865 were as follows :— 
Number of passengers :— 
Civilians 
Official 


being 10 per cent. less than in 1864. 
Quantity of freight :— Packages. 
Merchandise 1,835,356 
Government stores 4,162 


1,849,519 
or 7 per cent. more than in 1864. 


Specie conveyed 
or 154 per cent. less than in 1864. 

These data show that, in its two principal divisiuns, the + 
has declined. The increase in the quantity of goods cara 
does not necessarily imply a proportional improvement in thy! 
portion of the receipts, the nature of the merchandise 
influencing the result ; and, on the other hand, freights in 
tending to lower prices as competition becomes more deve 

Com with the results of 1864, the commercial produgs 


on all the lines have nevertheless declined, on the whole, 


~~ 
: ay 


about 3} per cent. 


In the receipts for engers the total falling off is 
trifling ; the whole diminution may therefore be said to beara! 
the freight of merchandise. , 


The Mediterranean and the Black Sea, 

The cholera made its eens in Egypt in the beginni 
June. It spread rapidly t 
Beyrout to Smyrna, and from Marseilles to Constanti 
quite to the extremity of the Black Sea; then to the Westem| 
basin, Italy, Spain, and the African coasts. The effects y 
felt even till January, 1866. In Sicily and Greece intere 
was almost suppressed ; and for several months our vessels 
not allowed to enter the ports. On other points business t 
actions were ren restricted. Communications 
everywhere embarrassed by prohibitive regulations, which 
continued even. after the danger had ceased. 

In the Straits of Messina, off Palermo, off the Pirmus 
Syria, off Valencia, even off Algiers, our steamers were oblig 
to remain out at sea, which exposed them to serious danger 
The vigilance .of our captains saved them; but the ind 
maritime transport, carried on under such conditions, is 
state of continual crisis. The chances of freight are lost, and} 
even the lading obtained is attended with so much extra expenss 
as greatly to diminish the profits of the merchant as well asof 
the shipowner. If we add to this, that your steamers, subjec 
ina sanitary point of view, to special supervision, haye nob 
brought a single cholera patient into France, and that, neverthi 
less, they were fora time included in the repulsion felt byt 
terrified populations of the coast for every arrival by seayml 
shali have given you, gentlemen, some idea of the anxieti 
through which we have had to pass. . 

On the whole, as compared with 1864, the traffic inf 
Mediterranean has lost nearly 15 per cent., two-thirds of # 

roportion being on freights. In the Oriental basin, Egypta | 

yria deducted, the loss fell especially on the lines of Cons 
tinople and the network of annexed lines which radiate from thé] 
centre of our operations in those regions. 

Since January, business has resumed its usual course, and 
should have only encouraging anticipations, if the une 
caused in Europe by the eventualities of a great conflict did’ 
still threaten to paralyse commercial operations. 


Atlantic Ocean. 

On the Brazil and La Plata lines you have undergone, wi 
regard to 1864, a reduction of 2 percent. The differencet 
tween the receipts of the two years is insignificant; but ¢ 
working of 1865 is burdened, as we have already stated, witha 
increase of distance run, and the difference mentioned is aln 
entirely owing to that fact. We have every reason to 6 eet 
satisfactory results for 1866. The confidence of the travelling 
public has been fully secured to you, and your traffic in freight 


is increasing. 
Indo-China Lines. 

We shall speak more particularly on these lines in anc 
part of this report. We will here merely state that the fp 
cipal branches of the Indo-Chinese network are ing progres 
and that if the improvement is not so decided in the g | 
proceeds of this part of your enterprise, that fact must be 2 
especially attributed to the opening of the Mauritius line. 

Leaving the Mauritius line out of the account, the others 
be found to show an improvement of nearly 18 per cent. 
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Ee 1V.—Liquidation of the Year, 
1 ip year 1865 presents as to its definitive results, on the 
owing conditions :— ; 
c 
tassipte of all kinds 44,046,708 27 
; working expenses, including the per centages 
for sieunaaae, sinking fund, and pepeesiations 


of stock. 37,370,165 58 


6,676,542 69 
To be deducted : 
of bonds and divers payments 


Balance of profits 5,882,051 54 
to offer you, gentlemen, to deduct under Art. 39 of the 
6*per cent. from the amount of this balance of profits of 
aaa Nit 540 to be added to the statutory reserve fund 291,602. 57 
tofixat 50f, of which 20f are already paid, the 
the dividend for the year, 1865 say 
The surplus of 


844,491 15 


5,500,000 0 
40,448 97 


0 be carried after liquidation of the year 1865, to the 
profit and loss account of 1866 


CHAPTER Iii. 
New Services.— Ways and Means, 


Since 1861, we have usually devoted a separate portion of our 

to laying before you questions not properly belonging 

/ to the examination of the balance sheet or to the account 

ottheresults of working. This year we solicit your permission 

ito: divide the statement still to be made, and to call your 

sttention, in the first place, to two contracts of some importance 

concluded since your last meeting with the French Government 

and with the Government of the Viceroy of Egypt. We shall 

have to ask you for the ways and means required to carry out 
the engagements we have contracted. 

The first of the two contracts, in order of time, is that signed 
with the Egyptian Government, on the 22nd of October last, to 
render possible the execution, in front of the careening dock in 
the roadatead of Suez, of a landing port, the creation of which 
we had long since proposed to H.H. Ismael Pacha. 

The Viceroy had consented to undertake the execution of a 
wet dock of fifteen hectares, of sufficient depth to allow the largest 
steam ships to enter and leave at any hour of the day or night. 

It is to be made in conformity with a draught given by the 
able engineer of the Ports et Chausseea, M. Stoecklin, who pre- 

the plans and directed the execution of the careening dock. 
metres of the quay, the site of which is designated, are to 
beassigned, for the whole duration of your enterprise, as a land- 
ing wharf for your steamers. ‘T'wo of your large ships will there- 
fore be able to lie alongside the wharf. On the ground border- 
ing the quay the Government has engaged to erect, at its own 
, and for a moderate rent, the necessary buildings, of 
which a plan is annexed to the treaty, and which afford ample 
xecommodation for the passengers embarking on board your 
shipsor disembarking, as well as for your officials, and the housing 
ofyour stores. ‘This combination will effect a radical improvement 
inthe organisation for working your steamers at Suez. 

The postal service, the operations for the transit of passengers 
and goods, will there find all the guarantees of dispatch and 
security with regard to which the present arrangements may 
have been unsatisfactory. The Penmsular and Oriental Com- 
pany; whose sympathies we have constantly endeavoured to 

infavour of making a port at Suez, has recently acknow- 

the importance of that work, and we know that it is now 
no jess desirous than ourselves to see the successful completion 
of works which will give its steamers as well as our own a solid 
base of operations. 

Wehave thought it our duty to avail ourselyes of the first 
ieomvanity to publicly testify the gratitude which your company 

for the kindly confidence shown towards it by the Vicreoy 
t the whole of this. transaction. 
_ We-wish at the same time to do homage to the absolute dis- 
interestedness, as well as to the great talents of M. Steecklin, who 
has prepared, without any view to future advantages for himself, 
combinations the conception of which will throw a lustre 
over his whole career. ; 
||. Wehave now, gentlemen, to speak of the contract signed with 
the War Department on the 11th of May instant. 

You must be aware that, for some time past, the Government 
had entertained the design of substituting for the navigation 
service which the Imperial navy performed on the Algerian 
coast from Oran to Philippeville ant Bona, a commercial line, 
worked by private industry, and intended to promote the deve- 
lopment of communications and exchanges between the different 
ports.of our African colony ; the principle of this creation was 
inseribed in the conditions annexed to the contract of the 25th 
Febrnary, 1854, which placed in our hands the postal services 

een Marseilles and Algeria. 

The first article of those conditions gave in fact a right of 
preference to our advantage, in case the intention then enter- 
tained by the Government should ever be realised. 

The mperor’s voyage to Algeria last year had offered an 
occasion for again giving prominence to the interest connected 
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with the creation of this service, and an Imperial promise gave, 
in principle, satisfaction to the wishes of the aia - 

It was in pursuance of this promise that the War Department 
caused to be » by a special commission, the draught of 
the conditions of the contract, which was sanetioned by a minis- 
terial decision of the 12th December last, directing that the 
cane ar made by — tender. This-decision, in 

ormity wi bargain of 1854, reserved the right of pre- 
ference granted to us. ent 

The first draught of conditions comprised an annual run of 
14,418 leagues, divided between fifty-two voyages from Algiers 
to Bona, and thirty-six only from Algiers to Oran, to serve the 
ports ofthe Algerian coast. 

By asecond draught, distinct from the first, the commission 
proposed to the Minister the establishment of a line from Oran 
to Tangier, placing our colony in communication with the 
southern ports‘of Spain, Malaga, Gibraltar; and comprising a 
supplementary run of 6,336 leagues. 

The coneession of these services was to be limited to five 
ears, terminating simultaneously with our bargain of 1854, 
onged till July 1871 by the convention of 28th November of 
the same year. 

The results of the adjudication were :— 


1. A tender to perform the service from Oran to Bona, for a 
subvention of 28f 50c per league. 

2. A.second tender accepting the execution of the annexed 
line from Oran to Tangier, for the sum of 120,000f fixed by the 
conditions; this price representing somewhat less than 20f 
league had been determined in consideration of the cdl 
burden of the vessels required for the service. 

Your company was immediately called upon by the Minister 
to declare whether it intended to exercise the right of preference 
reserved to it. 

We will not say, gentlemen, that it is possible to carry on 
navigat'on at any price you please: but it is evident that steam 
navigation executed under proper conditions, is much more costly 
than when performed in a make-shift manner. The figures of 
which we had solicited, and which appeared to us necessary to 
assure the execution of the new lines with the comfort, regu- 
larity, and speed which the publie is accustomed to find in the 
different branches of your enterprise. 

We should therefore, in some respects, have felt no regret in 
declining to undertake a secondary service, which, to be remu- 
nerative, must be performed under special conditions, and should 
have abstained from claiming the rights guaranteed to us; had 
we uot experienced extreme repugnance to refuse the Govern- 
ment the co-operation demanded, and if, at the same time, the 
granting of this subventioned navigation to a rival company 
had not been calculated to interfere with the traffic of our lines, 
by favouring the establishment of a direct and regular corre- 
spondence between the subventioned lines of the coast, and the 
private services which the grantees would not have failed to con- 
stitute on our lines between France and Algeria. 

The creation of the African coast services, moreover; would 
only require’a limited outlay compared with the whole capital 
employed in your enterprise. 

Three steainers in active service were sufficient for the work, 
and the occasional services of a fourth, which might also be 
employed in case of need to aid our fleet on the other lines, was 
the fall eee eg of vessels necessary, and would not engage 
a sum exceeding 4;000,000f or 4,500,000f, 

A resource of 5,000,000f, comprising, besides the above figure 
applicable for shipbuilding, an additional sum of 500,000f or 
600,000f for various stores, coal, provisions, and current expen- 
diture, thus sufficed to constitute the ways and means to meet 
the new engagements which the War Department: required of! 
the company. ‘The raising of this capital could not be a matter 
of difficulty. 

Such were the considerations which determined us to exercise: 
our right of preference and to become grantees of the services: 
on the Algeriar. coasts. 

In replying in this sense to the Minister of War we have had 
the satisfaction of giving a new pledge of the constant’ desire of 

our company to meet the wishes of the Government, and we 

lieve that by so doing we have promoted the interests: of the 
Algerian lines. 

You will remember, gentlemen, on the other hand, the con- 
ditions under which the Government, in confiding to your com- 
pany the execution of the Indo-Chinese lines, consented to place 
temporarily at your disposal, as a loan; a sum of 12,000,000f) 
which has enabled us to reduce the amount of our first:appeab 
to credit, for the forming of our capital, but whiclr is to be re- 
imbursed in twelve yearly instalments. 

The first of these has been already repaid, as we have had 
occasion to state in reviewing the principal items of our balance 
sheet. Eleven instalments are still owing, and for them you 
have to provide. Without wishing to enticipate events-still so 
remote, prudence suggests the propriety of securing the wa 
and means indispensable for the repayments to be made to t 
State, which will fall due from the present year’ till 1870. This 
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would be a further resource of 5,000,000f which should be placed 
at our disposal. ; 

Were you, gentlemen, to — the views we have the honour 
now to explain to you, we should ask for authorisation to issue, as 
circumstances might require, and to realise on the most favour- 
able conditions possible in the interest of the company, a sum of 
10,000,000F in bonds of our company. — The first f of this 
capital would be appropriated to the building of the vessels re- 
quired for the capglanantany lines to be established on the coasts 
of Algeria; the second half would be devoted to the payment of 
the instalments due to the State until 1870. ; 

It will not escape your observation that by the time above- 
mentioned the loan of 1856, amounting to 8,000,000f, will have 
been entirely paid off. 4 

Your debt, which altogether amounted to wdietadiet i viz. :— 


1. 36,000 bonds, representing 
2. Loan from the State 


1. A sum of bonds amounting to 
2. Debt to Government reduced to 


In 1870, your assets will therefore be not only increased by 
the value of the vessels added to the effective, but your obli- 
capital will be limited to a —_ less by 4,000,000f than 

for which your enterprise now has to pay interest. 


CHAPTER IV. 
On the Company's Relations with the State and with Commerce, 


We trust that we have demonstrated, gentlemen, that your 
enterprise has this year passed as happily as possible through 
difficult circumstances, aon that its future appears under favour- 
able auspices. This situation would not give us full satisfaction 
if we had not the right to add, as in previous years, that you re- 
main in the confidence of the Government, and that you have in 
no respect. fallen in public estimation. ak 

An incident which recently arose inthe Legislatif Body has 
certainly not impaired in any respect that traditional considera- 
tion of the old Messageries which you have consolidated by 
conducting your business for nearly fifteen years in the most ir- 
reproachable manner. But-you were not defended in the public 
controversy unexpectedly opened in the management of your 
private affvire, and, if we did. not avail ourselves of the oppor- 
tunity which brings us into the presence of the judges most 
interested in examining that conduct, we might leave an opening 
for disquietude caused by the propagation of errors easily 
refutable. : 

In the discussion on the address, in the first instance, and 
afterwards in the debate on the law affecting the merchant navy, 
the Chamber heard the following assertions :— 

“‘The subsidised companies make use of their subvention to 
favour foreign trade to the prejudice of the national trade. 

“The Messageries Imperiales Company which every year 
receives from the State for twelve voyages to Indo-China 
7,500,000f, that is 625,000f per voyage, carries Eastern silks (o 
“London for the same charge as to illes. : 

“ French industry, which ought to be protected by the dis- 
tance of 1,200 kilometres between Marseilles and London, loses 
that natural protection by the effects of the tariffs combined 
between the companies invested with the monopoly. The 
manufacturers of Lyons, instead of having a real market at Mar- 
seilles, are obliged to buy silk at London, through intermediate 

| agents, and bring it back to Lyons. : : 

“France ought not to pay a subvention to companies which 


ae her interests and curtail her markets. 
“ The Government ought to intervene in the name of the tax- 
payers who are partners in the company, since they pay the 
subvention ; it ought to claim for French trade the natural, just, 
and equitable conditions which belong to it.” : 

These accusations are unjust. Nay, have a material error for 
their starting point. They are based on doctrines altogether 


erroneous. 

In fact, it is not true that silks embarked in China on board 
our steamers are carried to London at the same charge as to 
Marseilles. For London, they pay a surcharge at the port of 
lading, amounting to 160f, representing the cost of transit. Our 
bills of lading prove this; we have publicly offered them for the 
inspection of any parties who wish to ascertain the truth. We 
have, moreover, in support of our assertion, the most decisive 
moral proof, a letter from the Lyons Chamber of Commerce, as 
follows :— 


“* To the Directors of the Messageries Imperiales Company. 
** Lyons, 12th April, 1566. 

“ Gentlemen,—Our Chamber of Commerce has received the 
letter you did it the honour to address to it on the 7th instant, 
asking whether any fact had come to its knowledge of a nature 
to justify the assertion that your company carried silk from 
China to London at the same rate as to Marseilles. 

“ We lose mo time in declaring to you that our Chamber has 
never heard any complaint on the subject; it is not aware that 
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there has been any departure from the official tariff ‘ 
a difference of 20 tacls in favour of Marseilles. —~ om 

“ It feels pleasure on the present occasion, in beari a 
to the advantages which result, for its commerce and prinsktit 
manufacture, from the establishment of the postal ee 
Indo-China entrusted to your company. It admits that 
company must meet the competition of its rivals, the B 
companies, and although it is important that silk be deliver 
manufacturers at the lowest rate possible, it considers that ¢ 
interests of its manufactures and trade would not be , 
even though that competition left but small advantages ig 
cost of conveyance. 

“The —— has been for Lyons to obtain from the Ix 
market the greater portion of the China and Japan silk y 
Lyons manufacturers. For some years past the Lyons 
have made direct purchases in China and Japan ; the pro 
of these purchases perceptibly tends to increase since the 
blishment of the French postal service. ‘ 

" endeavouring to attract to the transit t hE 
via Marveilles, the silk destined for the nha 
Messageries have determined a movement which cannot fail, 
favour the development of the French market. ' 


aed Sd 


“There is nothing to countenance the supposition that th) 
operations of the Messageries in Indo-China have fa | 

nglish interests to the detriment of the national commerce, | 

“Our Chamber of Commerce thinks, on the contrary, that 
creation of a communication, under the French flag, with 
India and China, which it eagerly solicited, has already gives) 
rise to a traffic which must yearly acquire an increased | 
ance, eminently favourable to the future of its trade and vite 


| principal manufacture. Accept the assurance of our high com 


sideration, 
“ The Secretary, ‘* The President, 

“ (Signed) H. Jame.” ““(Signed) Brosszr Au 

Emanating from the official representatives of the French 
market, which we are accused of having sacrificed, the testi 
would seem to render all further explanations superfluous, 

But, after rectifying the material error, it is our duty to diseum) 
the doctrines which have been opposed to us. In the interest} 
of the relations with the Government and with trade, which the} 
future reserves for our enterprise, we cannot suffer the essential| 
principles which are the basis of our contracts to be misrepre| 
sented. We thus concisely propound them :— ! 

The company subsidised for the postal service is not invested | 
with any monopoly. 

The subvention is only a retribution, fixed by contract, for} 
services rendered. 

The State is not a partner of the company; the latter acteat 
its own risk and peril, and is only entitled to the promised] 
subsidy, after the faithful execution of its engagements. 

The subsidy covers the difference calculated between the me 
cantile freights compatible with the obligations imposed by 
postal service and the expenses of working increased by burdéms| 
imposed by the said service. 

xcepting the obligations alluded to, the commercial 1 | 
taking is and ought to be completely free, since it has to 
the free competition of all other navigation companies. | 

The company fulfils its duties to the State when it makes its) 
voyages with safety and regularity, and carries honourable inal) 
places the flag which covers its vessels. | 

It fulfils its duties towards the national commerce if it favour} 
by every means the circulation of persons, and if it brings under | 
its flag the greatest possible movement of raw materials and} 
merchandise. 

Such are the essential duties of every navigation comp 
subsidised for the postal service. 

To attempt enlarging the circle of its duties is to unde 
their importance ; to sacrifice for chimerical hopes the defi 
object to whieh they tend. 

hen in a serious debate in the Chamber on the g 
affairs of the country, we hear denounced, as having bet 
the national interests, a company devoted for fifteen years 
to the service of those interests; when we hear, at the 
time, the assertion that, rather than continue the subventl 
without which the expansive movement of the national comm 
could not be sustained, it would be better to pay foreign 
to carry the mails, we cannot help asking whether the 
elementary notions of public economy have not been all at ¢ | 
forgotten. Do not enlightened minds already know the ee} 
great States have in view when they organise a postal rh. 
service ; on what bases such an organisation can be foun ni 
sacrifices it requires, and the advantages it promises in retummt}) 
However familiar these principles may be to you, gentlemen; #8} 
beg your permission to repeat them here, because you will 
be the only persons whom our remarks will reach. 

It is evident that a State would have, with countries beyous 
sea, but very uncertain relations, commercial and political, 

did not find, in the combinations of a rapid, regular, and 8 
navigation, the equivalent of the means of communics 
which are now so multiplied by land, between the most a 
nations. 

A nation systematically bent on remaining isolated 
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. .. means of influence. Every people, on the contrary, 
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aggran 
} tending its intercourse with others, must endeavour to 


smote reguiar communications by sea. This thought sug- 
sted the policy of the great statesmen of our country who 
owed the protective system, and Colbert among the foremost. 
the free-trade system it has lost none of its authority, 
~s are the pioneers of merchantmen. 


Mus we see that England has been ever eager to extend her 


communications by sea. 
hole fleet of steam ies to th 
} At the present moment a whole fleet of s ers carries e 


Tag 


shores the consignments of free-trading England, and 
te nersista.in maintaining the decisive advantages obtained by 
apid periodical navigation. 
| Ghe knows that the greater the activity of trade and the wider 
iy over which it spreads, the greater the necessity for a 
Ny r correspondence. In 1855 she still devoted 
ry 


jd and regular 

0,000f to subsidise postal steamers. 
"Whe United States of América have long since imitated 
England. have just given a striking proof of the interest 
| they take in extending their postal communications beyond the 
i They might have been content with the activity of their 
} ree in the seas of China and Japan, where the American 
Rao. in private enterprises of steam navigation plays a 
seareely inferior to the English merchant navy. Neverthe- 
ws, in the height of civil war, they did not hesitate to assume 
‘W the burden of a subsidy required for the establishment of a postal 
ine between Ainerica and Mie and China across the Pacific 


In France the first steam navigation service for the conveyance 
! of maile was established in the Mediterranean in 1836. It was 
successful and powerfully seconded French influence 
the Levant. But, being organised by the Government, it was 
costly and did not sufficiently favour the development of 
England, after trying a similar plan, made an appeal ,to 
steam navigation companies with a successful result. The same 
j plan was adopted in France. In 1851, the first arrangement for 
| adurable subsidised postal service was made with the Messageries 
jales, The contract, modelled after those used in England, 
, Hpested on a double basis: free commercial enterprise subsisting 
by its own efforts; utilisation by the State of the means of 
transport offered by this undertaking, and, on account of the 
onerous obligations imposed by the postal service, financial aid 
calculated to fill up the margin between the receipts and ex- 
iture of the working. Such is what is called the subvention. 

t is all the contract. 

It constitutes no monopoly. Every shipowner is at liberty to 
ronsteamers on the same lines; the sea is free. In fact, for 
fifteen years past, you have mreesiod in competition with power- 
ful foreign companies, also subsidised: first the Peninsular and 

4| Oriental Company, thenthe Austrian Lloyd, and the Russian Com- 
pany. Italy, Spain, Turkey, Egypt, and Greece have lines of 
postal navigation parallel with yours. The steamers of these 
companies, those of ten private English enterprises, and of 
several French companies which are yearly increasing in im- 


portance, lastly, a number of isolated steamers and a host of. 


sailing vessels, are also your competitors. 
| Your enterprise, again, is not protected in the sense which the 
attaches to that word, when speaking, for instance, of 
the encouragement given to the deep sea fishery. The object of 
the subvention is not to guarantee the success of the commercial 
speculation, but the complete and permanent execution of the 
postal service. The subvention is merely a payment for service 
tendered to the State. ; 
The carrying of the mails requires speed and regularity. It 
ean only be accomplished by the aid of able officers and the most 
leet appliances. Now all this talent, speed, and regularity, 

cannot be secured at a low rate of payment. The expenses of a 

service having to satisfy all these requirements are far greater 

than those of ordinary navigation, even when under the most 
le circumstances. No instance has yet occurred of the 
trading profits being sufficient to cover the additional ex- 

} Penses inherent to the postal service. 

The absolute regularity is not only an obstacle to the realis- 
ation of profits; it may cause the more serious losses by com- 

, ‘artures in all weathers, during political or commercial 

|} mises, or when an intense epidemic is raging. This year the 
has.cost us 1,500,000f. In 1857, just after the war in 

» your receipts fell off 4,500,000f as compared with 

Preceding year. Setting aside the transport of Government 
stores which the peace suddenly _ ressed, the loss on com- 
mereial freight amounted to 1,800,000f. 

Another obligation imposed by the contract is the embark- 
ment, gratuitously or at reduced rates, of official sengers, 
stores, and specie belonging to the State. This obligation de- 
prives the company of important receipts. In the Mediterranean 
alone, from 1854 to 1865, the value of these passages and freights 

27,671,305f. For each year this is a net sum of 
turned to the Treasury. To this must be added 
sae proceeds of the charge on letters, which constitutes for the 
tate a direct revenue of not less than 500,000f. ‘I'he sum reco- 
}j Yered thus amounts to 2,800,000f yearly; and as the average 
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annual subvention for the Mediterranean has been 5,8f1,000f, 
the State has recovered under these two heads ee per 
cent. of the subvention, reducing it in reality to 3,000,000f. 


Of these onerous obligations you have not to complain; 
must rather rejoice at the saving effected by them for the Bixte, 
but on one condition, which is that, the postal service bei 
guaranteed, even at the cost of your trading interests, 
have to promote those interests all the liberty not interduoted by 
your engagement with the post office. 

This liberty is granted you unrestrictedly by your contracts. 
You are not bound to any fixed tariff. Like every other shi 
owner, you are free to fix the price of freight according to 
fluctuations of offer and demain: If you have published tariff, 
it was only for the convenience of traders; you are not sub- 
jected to obligatory tariffs. 

Such fixed rates are intelligible as pe railways, which can 
and ought to suffice for all demands of conveyance and have no- 
competitors to fear. The benefit of the tariff in this case is 
equally shared by all parties. The same does hold with regard 
to ing by sea. The vessel, whatever its dimensions, can 
take only a certain quantity of goods. When freight is abundant, 
the hold can receive but a small part of the lading offered. Con- 
sequently the freight must rise, as it does on the vessels of your 
competitors. To bind the postal company to a fixed rate, or im- 
pose any restrictions on changes in the seaie of freights, would be 
injuring its interests without any profit to the trading praeneneey 
for this interference could only benefit the few 
whose goods room could be found. It would be for them an 
exceptional protection, and a disadvantage for the majority of 
their fellow-traders whose merchandise had been refused. In 
case of eeeneltr of freight, a fixed charge could not be more justly 
imposed on the mail steamer; it would then lose all chance of 
freight. The ruin of the company as commercial carriers might 
be the result of this exceptional treatment, and the continuation 
of the postal service would consequently be compromised. 

It has been asserted that the tax4payers are partners in the 
enterprise, by the fact that they pay the subvention; such an 
inference is altogether false. The Eu and Australian 
Company in England, the Collins Company in the United States, 
the Hérout and Handel Company, and the Imperial Company of 
Algeria in France, not to cite other examples, have shown by the 
ruin which came upon them, that they had no claim on the 
State for more than the fixed remuneration promised them in 
exchange for the accomplishment of definite obligations. The 
companies work at their own risk and peril, and liberty for them 
is the necessary consequence of responsibility. 

What, then, is the duty of a subsidised company towards the 
State? What its duties to commerce ? 

Why, to properly fulfil engagements taken, as we stated at 
the beginning of these observations. To work their lines with 
rapidity, regularity and safety, to carry the national flag with 
honour—that is what the company owes to the country 

To the national commerce it owes all the co-operation that can 
be given without jeopardising its own success which alone 
guarantees the duration of the postal service. The trading com- 
munity has only to take advantage of the means of transport 
placed within its reach. The imperious duty of the company is 
not to leave those means unemployed, not to allow empty vessels 
to sail under the French flag while English ones have full car- 
goes. It is therefore bound to attract to its steamers the greatest 
possible number of passengers, the largest freights of raw ma- 
terials or manufactured goods. If the national soil supplies them, 
the profit for the country is direct. But if it does not s' et 
the elements of remunerative trading, the company will sti 
serve the interests of the country by obtaining the freight it . 
requires from foreigners, that is by soliciting a transit trade, 
which invariably determines sooner or later a traflic proper to 
the country through which it passes. 

The most beneficial co-operation the company can give is to 
open for traders, towards new markets, routes hitherto closed 
against them. When it takes the initiative in these attempts, 
and, without demanding further aid from the State, volantarily 
employs in extending its free lines the savings made out of the 
subvention given for its obligatory services, then the postal 
company has amply fulfilled its duties towards the national 
commerce, and perhaps merited some little gratitude. 

These duties, gentlemen, your enterprise has constantly 
tised. Your engagements towards the State have always 
seee kept. You have always done more than you had 

romised. 
ci Everywhere the navigation of your steamers has been lar. 
The best security for navigation is to have ships built 
and properly adapted for the purpose they have to serve. Forty- 
four steamers constructed in your own dockyards, or on 
supplied by your engineers, have been presented since 1852 to 
the commissions of examination appointed by the Government. 
No one of them has been found inferior to the conditions of your 
contract. More than once, in your meetings, you have heard 
the reports of these commissions rendering homage to the merits 
of your engineers, aod declaring their work honourable to the 
national industry. 

Your company has never been found wanting on any appeal 
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from the Emperor. whether during peace or for war movements. 
More than 400,000 men have been conveyed by your steamers 
i} to the Crimea, to Italy, and to Syria. You have lent your 
constant co-operation to the extension of the national commerce. 


You’ have carried it to all parts of the Mediterranean, have 
introduced it into 8 into Thessaly, the Danube, and the two 
shores’ df the’ Bi Sea. After giving the first impulse, you 
have continued to promote the developments which that trade 
has realised, and which continues to increase at the same time 
that your own means of action are becoming more powerful. 


_In 1852 you had sixteen vessels (of which thirteen were pur- 
chased.from the Government), of a collective strength of 2,440 
horse power, and 11,559 tons burden. 

- These vessels carried 27,347 passengers, and 9,338 tons of 
merchandise: the freight per ton averaged 217f47c, the subven- 
tion 25f 51c per league, and the distance annually run 105,216 
marine leagues. 

In. 1866, your company possesses 63 vessels, of a collective 
strength of 18,640 horse power, and 112,146 tons burden. 


In 1865, we carried on the whole of our lines 153,273 passen- | 


gers, and 169,857 tons of merchandise. ‘he total distance run 

has risen to 472,215 leagues, of which 110,198 leagues were 

facultative and. without any subsidy. Freight in the Mediter- 

ranean and Black Sea has fallen to 59f per ton; the subvention 

applied to the whole of the navigation in these seas has declined 
| to 17f 96c. 

_ Thus, then, in twelve years, your fleet has increased tenfold in 


wer is eight times greater ; 
The speed has augmented 20 per cent. ; 
The distance run is nearly sixfold ; j 
: The merchandise conveyed has increased in the rate of 1 to 
8; j 
The subvention has decreased nearly 50 per cent. ; 
Freight has fallen 78 per cent. 
| Such is a concise summary of your activity. 


‘ 


| 
i 
} 
1 
The following is a statement of the increase of the national 
|| trade in the principal countries of the Mediterranean and 
|| Atlantic Ocean, whieh our steamers connect with France :— 
The general commerce with Egypt from a value of 23 millions 
‘| of francs-in 1852, reached 198 millions in 1864 (an increase of 
|| 760; per cent. 
The general commerce of Turkey has increased 240 per cent. 
| (from 87 millions in 1852 to 296 millions in 1864). 
Your. company’ undertook the Algerian lines in 1854. The 
general commerce of the colony then represented 140 millions. 
It had inereased to 218 millions in 1864 (or 52 per cent.) 
;|__ The postal lines of Brazil and La Plata were opened in 1860. 
i In five years France has seen her trade with Brazil, the republics 
'| of Ls Plata and Uruguay augment in the proportion of 93 per 
cent. (from 189 millions to 366 millions). 

To appreciate the importance of these advances, let it be re- 
}| membered that the general trade between France and England, 
{, which received from the effect of the treaty of commerce so 
|| deeided.an ascensional movement, realised an increas», between 
F 1852.and 1864, of 232 per cent. From 1860 to 1864, the aug- 
|| mentation was 77 per cent. 

Turkey, the South American States, and Egypt especially 
have exceeded these proportions, large as they are. 

Can it be supposed that such progress would have been realised 
without the multiplied visits of steamers? Egypt, the best 
served in this point of view, owes to the incessant operation of 
European influences an activity in the development of her 
natural resources of which she could hardly have been capable, 
notwithstanding the American cotton crisis and the powerful 
will.of the Princes which govern her, if she had not been aided | 
by the spirit of European enterprise brought by the daily arrivals 
of the steamer. 

Far from paralysing the industry of maritime transports, your 
company has seen others grow up around it at Marseilles and 
find oecupation even in supplying its wants. Thus, for instance, b 
being:the first to employ for steam vessels the coals of the South 
of France, it has determined throughout the whole basin of the 
Mediterranean a movement of exportation, one of whose least 
consequences has been the supplying, for sailing vessels, an out- 
— reight which was previously altogether wanting at Mar- 
seilles: 

When you opened new markets to the productions of the | 
nationalindustry on all the coasts of that vast inland sea, your 
example stimulated the formation, at Marseilles, of steam navi- 
gation companies for the conveyance of merchandise, aud which, 
being able to navigate with a degree of economy incompatible 
with the requirements of the postal service, are your competitors | 
for freight, and on.a profitable trade. Marseilles, which ) 
had in 1852 only forty-two steamers (including the thirteen 
nacket-boats belonging to the post office), had one hundred and | 
forty-eight in 1864, according to the customs returns, and in that 

| number the effective of the Messageries counted only forty- 
eight. The unsubsidised steamers of Marseilles have therefore 
quadrupled in twelve years. ’ 

A postal service, punctual, certain, and rapid; a voluntary ex- 
tension of the regular lines with aid from the State ; effective 
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co-operation in war transports; a stimulus to the progres . 
naval constructions for trade ; an impulse given to the marigy 

commerce of France; simultaneously with the de 

the company’s means of transport, a 
navigation in general; an outward freight for sailing 
progressive 
ranean; the restitution to the Treasury of half that subve 
by means of gratuitous or reduced fares, and by the post ¢ 
mLecamersoodl tt the results which you have pre 


which you have taken part, and which, in definitive, have eel) 


tributed to increase the wealth of Marseilles, to give new) 
business at Bordeaux, and to serve the interests of the 
country, We were therefore justified in saying that you 
amply repaid France for the sacrifices she imposed on herself 
maintain the postal service in the Atlantic and in the» Med 
ranean. 

There now remain the Indo-Chinese lines, the utility of 

has even been disputed. 

The explanations above given would have failed in theiro 
| if they did not clearly show that, in the seas of the far Kast, 
more than in those already navigated by subsidised comp 
the creation of postal lines under the national flag was e 
to the commercial interests of France. 


We have nothing to do here with political questions; butig}} 


would be closing our eyes to the most undeniable factgof 
time, if, after. witnessing the struggles for influence at Con 
tinople, we did not recognise in the extreme Hast, in China 
Japan, the first efforts of the same rivalry. AsatConstantino 
the principal powers of Europe are in presence on a wider 
China, with an extent of territory sixteen times larger than @ 
Britain, to use the forcible words of an English writer, con’ 
a compact population of 400 millions of individuals, of the 
origin, speaking the same language, having the same 
laborious and intelligent people, skilled in all the practicenof 
commerce. In Japan, an insular power of great weight inAgi 
though very small in proportion to the continental empire of} 
China, live 40 millions of human beings, whose civilisati ifs | 
ferent from ours, has uced remarkable results in the 


and in the application of the sciences. i 


Systematically closed against foreigners, these territories hare} 
been recently compelled by the combined military. action off 
France and England, to open their ports and accept the law 
free commercial intercourse. 

As the last touches of this picture, we will add that Chinaand 
Japan are the great producers of the valuable raw materi 
which our manufaetarers require, and which form so large a part} 
of the most profitable operations of European commerce. Mores 


] 
| 
! 





over, they offer a fine opening for the importation of European 
manufactures, since they contain a multitude of consumers; 
By their extent and their remoteness from Europe, they dise 
courage the idea of conquest. It is therefore by trade especially 
that Huropean nations, interested in the struggle of influence 
now begun, endeavour to show their power and take advantage 
of the natural riches which the overthrow of long-standing bar 
riers now leaves accessible to the efforts of enterprise and skill. 

The comparison of a few figures will suffice to give an idesof} 
these riches: — 

In 1735, the trade of China with all Europe did not exceed 


| 


| 12,000,000F. (?) 


In 1786 (*), according to the Chevalier d’Entrecasteaux, forty+ 
eight arrived from Europe to trade. The celebrated navigator 
considered this number far too many for the business: to bej} 
done. 

In 1864, the general trade of China (*) amounted to 2.00mi 
lions of francs, having declined as compared with 1863, when} 
the figure was 2,500 millions. The trade with Europe in 1864} 
amounted to 920 millions, and of this sum 806 millions was with | 
England. In that year, 6,000 English vessels entered orleit} 
Chinese ports, and above 5,000 belonging to the United Statess, 

France, previously to 1860, had only the most insignificant) 
direct relations with this great emporium of commerce. Her} 
flag did not appear in the port of Canton, at the utmost, m 
than four or tive times in the year. 

Nevertheless, since 1850, China has supplied the manufaes } 
turers of Lyons with quantities of silk, wish though at fin 
trifling, had risen in 1857 to the value of more than 100 millid 
of francs. This silk, carried to the London market like 
the exports from Chins, only came to Lyons by second hand. 

For the commercial policy, which has overthrown in 
the customs barriers, and contemplates in return opening) We} 
road to the foreign markets for our national industry, this stale} 
of things constituted an advantageous starting point. 

The first step to be taken was evidently to send the Freneb} 
flag periodically into the ports of India and China, to a) 
a regular exchange of persons and things,—in short, to, substi-} 
tute the constant action of trade, represented by its natural 
pioneers, the packet boats, for that intermittent action mally | 


(*) Report by Lieutenant de Gennes de la Chancelitre (1735), iy 
M. P. Maugry’s collection. | 

(*) Same collection, I 

(#) According to the returns of the European customs officers, who} 
have been cstablished in the Chinese ports since the treaty of 1861. 
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sd by the of a naval division or an army, which may 
date in , but keeps up no lasting influence. 

S this , the Emperor deigned to make an appeal 
eoor company; it was the highest mark of confidence he 
abgive you; for the work was exceptionally difficult, and 
ame Ii Bardihood was required to venture on it. Perhaps 
1 Seslis ies may have offered to undertake it; but we are 
* that any group of French capitalists, other than that 
Sel constitute, entered the lists to make the attempt; and 
| catheidea was no secret, for the Lyons Chamber of Commerce 
\iapablicly solicited the cstublichanent of a French postal 
J eerige to India and China. 
th prise was bold, for it involved competition with the 
leone of the subsidised companies of England, managed 
liedirectors of consummate experience, and having for their 
lbesig @ prosperous existence of twenty-four years without a 
«mpetitor. The Peninsular and Oriental Company received for 

jon of its first line, botween Suez and ita, a sub- 
sention of 78f 10c per league ; then one of 47f 10e: for its first 
line from Bombay to Hong Kong ; in fine, an average subvention 

'$5e per league granted for eight years on the whole of 
soar These facts are reeorded in the Parliamentary 

iry of 1859 relating to the post office and telegraph service. 
same document shows the vicissitudes which attended 
the working of the line to Australia, twice ruined and four times 

for.want of well-devised routes and of a duly pro- 

, isubyention. The European and Australian Company 

itsewhole capital in eighteen months. A subvention of 

4,800,000f for a total of runs between Southampton and Sydney, 

whichgave only 69,186 leagues in the Asiatic seas, did not suf- 
ward off this catastrophe. 

The Royal Mail Company, with whose resources and skill you 
are well inted, was more fortunate, and promptly 
eter 8 ing serious losses. The) Peninsular Com- 

only.succeeded after two unlueky combinations. As now 

, the Australian service runs 41,600 leagues 
Point-de-Galle toSydney. Itis aided by a subvention of 
y being at the rate of 80f 93c per league run. 

Wehave: entered into these details, gentlemen, in order to 
‘onvinceyou how hazardous would be the chances of your 
enterprise, if the contract granted had not secured to you, with 
avpracticable itinerary, a sufficient measure of financial assist- 
ance. A period of twenty-four years guaranteeing the utilisa- 
tion of the vessels to be built; a decreasing subvention, making 
afair allowance for the less favourable chances of the traffic 
during the first years and for reasonable developments in the 
future ; liberty in commercial matters, the same as is enjoyed 
by the ition—~such are the bases which a mature considera- 
tiomof the question suggested, on which our contract is based, 
and of euah the experience of the three years elapsed since the 
commencement of the service has demonstrated the strict 
acouracy, since:you already know that the proceeds of the year 

padmit of distributing to you 50f per share instead of the 
dividend of 55f which you received last year. 

Nevertheless, gentlemen, the subvention you receive has been 
condemned as excessive. Such an-opinion would never have 
beemexpressed, if due account had been taken of the onerous 
ae restrictions inherent in the postal service owing to the 

jons under which it is performed on the other side of Suez. 

These charges bear at once on the capital engaged in the 
undertaking and on the expenditure which has to be repeated 
every year. The burden on the capital consists in the special 
and costly guarantees required in the construction of the vessels, 
theextent of the depots of stores, the creation of establishments 
foprepairs and re-victualling, The burdens which bear on the 

ing:are :—Payments for sinking fund and insurance in pro- 
portion to the increase of capital engaged in building the vessels, 
excess of expenses for the composition, payment and victualling 
ofithe crews; diminution of receipts owing to gratuitous or 

passages, as well as to the space reserved on board for 
rae office agent and the mails, and numerous other obliga- 


To these burdens which can be specified, we must add those 
which escape all precise calculation, that is, those arising from 
thespeed.and regularity. Let it suffice to state that, in the 
‘seas beyond Suez, coal costs twice as much as in the Mediter- 
ranean ;‘ that the price of food is triple; that a workman kept at 
, and doing, owing to the effect of climate, one-third less 
work than at La Ciotat, costs three times as much; lastly, that 
8 European adjuster is paid 30f a day at Hong Kong, and 42f at 


To.meet such elements of expenditure the company receives an 
\average subvention of 6,246,000f for. an annual run of 123,458 
Marine leagues. (') 

Tt:shas been said that you received 625,000f for a single voyage. 
Tt ought to have been added that this voyage extends over 
10,288 es, and that each league run is remunerated on the 


(*) This figure was determined by additional contract of 2nd June, 
1864, which last fixed the itineraries of the lines beyond Suez. It com- 
the payment for 11,264 leagues, run in the Mediterranean for the 
Correspondence between Marseilles and. Alexangria, especially esta- 
blished for the Indo-Chinese service. 
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average at the average rate of 50f 59c for the whole duration °f 
the contract. If the subvention be considered with regard t© 
distinct periods, it will indeed be found that for the first thre® 
years 68f 24c are paid perleague; but for the last period the 
rate is only 42f15¢. 

After the above explanations, when it is shown that the Penin- 
sular and Oriental Company at the commencement of its India 
service had a subvention of 78f 10c el league, afterwards’ 
reduced for eight years to 69f 350; wi we know that this 
great company foreed to abandon the Australian line, though 
paid at 107f per league, via Mauritius, still retains with an 
itinerary more favourable to its interests 80f 93c per league; 
when we see the non-success of the Royal Mail Company and 
the ruin of the European and Australian Company on the same 
line; lastly, when we take into consideration the numerous and 
onerous charges imposed by the requirements of the service of 
the State, on navigation in those distant waters, we are justified 
in asserting that the subvention you receive has been prudently 
and equitably calculated. It is far from being excessive. It is 
only sufficient, if you find in the commercial: freight the larger 
portion of your receipts. 

We could not hope to render this enterprise fruitful except by 
sending beyond Suez your best vessels, your most talented. 
agents, captains, and officers. In those seas, where France was 
omen. represented. by a few isolated merchants, we could only 
suc by offering to foreigners who should take their passage 
on board our steamers the certainty that they could be nowhere, 
better received or better treated ; that they would not find be- 
yond Suez a safer, more regular, and more rapid service. These 
promises have been duly fulfilled, and an have reaped - fruit 
of the i im on you by the most difficult of your’ 
undertakings, since, like others, it is actually prospering. 

Your are indebted fer this result to the devotedness of your 
officials, and especially to the good feeling which the highest 
pe’ es in the colonial hierarchy of India and the public in 
general ete displayed in favour of your services. This kindly 
disposition has never been wanting ; your connection is daily in- 
creasing, and is composed of travellers of all nations represented 
by their colonies in the far East. So decided a movement of 

eneral sympathy has been for us a powerful encouragement. 
We feel especially. honoured by the preference often given to 
your steamers by the English. It has ap to us that your 
company would merit the approbation of France by endeavour- 
ing to justify the confidence of these adversaries of former days, 
accepting us as rivals in a navigation in gyhich they are adepts, 
and placing themselves under the shelter of the French for |! 
a voyage of three or four thousand leagues, with their families, | 
= wealth, and the most important of consignments of ‘their 
traffic. 

We firmly believe, gentlemen, that this line of conduct has 
been better than that which should have consisted in presenting 
ourselves beyond Suez as exclusively patronising the interests 
of French commerce, which interests had then hardly sprung 
into existence, and were moreover confounded with the immen- 
sity of the foreign commerce. The wish to establish relations 
with this great trade was the first motive of France for creating 
a postal service, Free trade was the. device of the enterprise, 
the application to serve impartially all requirements is the duty 
most imperiously traced. 

To show equal respect for all interests was besides the means 
of best serving French interests properly so called, and the 
event has proved this so far as the silk ‘take is concerned. 

In 1865, your lines had not been opened three years ('), but 
already out of the 50,000 bales sent via Suez durmg that year 
from the ports of China, Japan, and India, the French boats. 
delivered 20,000 at the Marseilles custem house. You make 
only twelve voyages in the yo ; the English steamers which 
me twenty-four, carried the 30,000 bales forming the comple- 
ment of the consignments of 1865, and landed 5,000 of them in 
France. The 25,000 others were taken from Alexandria to 
London through the Straits of Gibraltar. 

Marseilles therefore received, in 1865, half the silk exported 
from the East, whereas, before the French postal service existed, 
and notwithstanding the periodical arrival at i 
fifteen years previously, of two English mails from China every 
month, France did not receive, on the average, more than one- 
tenth. The other nine-tenths passed by Gibraltar. 

It is true that of the 25,000 bales of silk landed at Marseilles 
in 1865, 15,000 were purchased in transitu of London merchants ; 
but the import of 10,000 bales realised for France a progress of 
great interest. 


(*) In 1861 (the year of the concession), the 
China for European manufacturers were 
(when our line was opened), they had become difficult owing 
rebellion. The French steamers, in that-year, brought only 375,000 
kilogrammes of silk to Marseilles; in 1864, 400,000 kilogrammes; in 
1865, 1,138,000 kilogrammes. The general exports improved in 1865; 
the company had formed a-connection. The steamers: at the beginning 
of the season embarked as many bales of silk as: they could % 
One of these cargoes was worth more than 20 millions of franes. ; 
fine, the Messageries delivered in 1865, at the custom house~ of ‘Mar- 
seilles, 19,612 bales of silk. 
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must not be overlooked that ae ties Ses the 
of obtaining from China 8i uired by Western 
ony or naturally Siectine the emporiam of 
i Even now all the exports of silk from Shanghai 

‘and Yokohama are made by E merchants. Some 
in this by the supposition that your 
and even secret facilities for the con- 
of silk to . These facilities involve no mqetenye 
len tare been totally misunderstood. They consist in fact 


that your com despatches the silk in transitu from | ete 
Marseilles to ieoioe without any other charges than those | demand in the far 


stipulated at the port of embarkation.(') The faculty of having 
an entrepot at Marseilles without expense, is evidently only an 
inducement to sell in France; it cannot be reasonably consi- 
dered as an excess of favour shown to the foreign trader. But 
the true reason which k the silk market at London is that 
the mass of the commercial operations of Europe with China has 
its centre of direction in that city. That emporium acts at 
onee on the importation of lish tissues into China, and on 
importation into Europe of the raw materials which it 
exports from China. It acts, even in speculating, on the wants 
of Chinese ion and on those of European manufactures, 
and can thus, in a combination of operations in which the 
each other, re for the Lyons manufac- 
uire without any risk or advance of 
funds on their part. It is not the saving of iage between 
Marseilles and London that can modify this state of things for 
A — consignee, as that saving is of no importance to 
iy 

It is none.the less true that there is a saving of both time and 
in fixing at the entrepot of Marseilles the term of the 
of Oriental silks chiefly destined for consumption in 
, Italy, S and Germany. The — of time 
ially worthy of attention, for it is important to liquidate 
y Operations involving so much capital. Without doing 
i the habits of the trade, without establishing protec- 
i any place, it may be foreseen, from the facts themselves, 
silk for consumption on the continent, instead 
i via i will stop more and more at 
port. This is a natural advantage derived from the 
i ition of our country. The English traders will 
first to realise the saving of time and money 
the are of Marseilles offers for the imports of Oriental 
ill operate in France, and our trade will gain 

ly by their so doing. 
The French trade will‘participate directly on its part, and: we 
‘believe it will do so more and more, if, not content with merely 
ing silk for Lyons at Shanghai and Yokohama, it follows the 
of the English, and imports into China such French manu- 
as are consumed there. This is not pure hypothesis, 
certain French houses.have already entered on 
this path and that others will soon follow their example: the 

ee have led to this result. 


‘ature, promised to this trade, is the 
ie to er Marseilles to London as the 
departure far t. An English circular lately 

this tendency and regarded it as only a logical result of 
commercial interests. This logic is equally true 

silk trade. The increase in the exports of 

creation of a movement of transit, and to 

cause may also be traced another export movement 

ire i ing importance, though its first essay, 

has been assailed, like the silk transit, with 

France, in the present state of her manufactures, offers but 
small quantities of the elements necessary for the lading of 

bound for the far East. She presents chiefly articles 

and light and these, being interested in arriving 

as ily as possible, can well bear the high freight justified by 
|i:the iveness of steam navigation. They are charged by the 
ish company as by yourselves, at the rate of 130f per 100 


‘or some time after the first opening of our lines your vessels, 
which are able to carry from 500 to 600 tons of merchandise, 
had no other lading for their holds than these expensive goods, 

ich did not amount at each departure from Marseilles to more 
40 or 50 tons. 

The French steamers therefore sailed almost empty, whilst 
the English boats carried from England a full cargo of tissues. 
We have imitated our rivals, and not finding sufficient freight in 
France we have endeavoured to get Swiss and English ‘goods 
brought to Marseilles ix transitu. To attain this end we have 


(*) It has been stated that these charges include, besides the sea 
freight, 20 taels; or about 160f, which represent the cout of conveyance 
and transit. The company acts as a commission agent and re-con- 
signor, without chargimg any commission. 

(?) The sea freight on, Oriental silks is about 24 per cent. of 
their value at Marseilles. ifference between the charge per ton 
for the silk carried’on to London and that which stops at Marseilles is 
abput 24. per 1,000. The Lyons Chamber of Commerce is therefore 

in saying that, so far as, regards the supply of the Lyons manu- 
this difference is of little importance. 


a 


made the sacrifices necessary, and fixed at 65f from. 


instance the freight of 100 kilogs sent from Switzerland to Tt 


Kong. But we have not injured any French interest; §@ 
similar goods sent off on the 19th January were at Mex 
seilles the regular freight of 55f, and the Zurich ci is 
the lst of February. The ti of Roubaix, the cottons of 
Meuse, the light cloths of Vienne, in short, all the tissueggf 
low-value pass at the same charge. Mulhouse is preparing 
try their trade. We have no doubt that our manulagtonent 1 
long succeed in producing the articles for which there 
t, and then the exports in transity wil 
succeed more and more, as regards your steamers, by the 
ion of French productions. The transit trade again 
ve brought about this evolution. 


Gentlemen, we will not protract this report, already too long, 
We do not feel called upon to refute in detail arguments whigh 
ought never tohave been heard in the islative Body, We} 
will not stoop to prove that we never use defeazances. Having] 
no obligatory tariffs, we have no need to disimulate the freight} 
charged in our bills of lading ; this reflection ought to have og! 
cured to those who attribute to us commercial acts which we) 
have eee Nor will we say anything about a suit gt! 
Rouen which is altogether foreign to the discussion of principles} 
"To th aaa ee ricstinntoetieh | 

‘o the rought against us of charging too hi 
freight for the carriage of silkworms’. seed from Japan, fin i 
reply that our steamers were the first who succeeded in bringing} 
this precious seed to France ; that our freight never gave rise 
any complaint so long as applied to judicious operations ; that it] 

y aepene excessive when it fell on inopportune speculations, 
the failure of which is to be solely attributed to the defective 
quality of the merchandise. (*) | 

We will, however, give the commercial world the earnest 
assurance that, in the prudent use you will always make of the} 
liberty you enjoy, you will strive more and more to study it} 
convenience and respond to its wants. 

We here eonclude what we should call our justification, if} 
there were any ground whatever for the accusations brought) 
against your company. For you,as for ourselves, the | 
examination of the working of an enterprise which will soon have} 
existed for fifteen years, and, after having begun in the Medi-} 
terranean, now embraces half the seas of the globe, will have} 
been the occasion for placing beyond all doubt that, if you make} 
a profitable use of your capital, you accomplish at the same time |} 
a work advantageous and honourable to France. 

Nomination of Two Members of the Board of Directors, 

One word more, gentlemen, to pay the tribute of our 
to one of the members of our Seaphiete we have lost since the} 
last meeting, M. Breittmayer, who had for many years past been | 
connected with the carrying trade, subsequently obtained a} 
higher consideration in the direction of the Marseilles Docksand} 
Entrepot Company. To us he has been a usefuband devoted! 
colleague. We have, therefore, been deeply grieved at seeing | 
him smeguees from amongst us. 

One of the senior deputy members of the board, Baron Cailus, 
has sent in his resignation, which we have accepted. 

To fill these two vacancies, in virtue of the powers conferred 
on us by Art. 20 of the statutes, we have chosen, provisionally and 
under the reserve of your approbation, M. O. Galline as director, | 
and M. J. Maisonhante as deputy-director. | 

M. Galline occupies a position in the business world which wel 
need only mention to justify us in proposing him. He has Long | 
been one of the first merchants of the city of Lyons, the in 
of which were first represented by M. Breittmayer in our board. 

He has been cooneeted with all the enterprises of the Me | 
geries in the basin of the Rhone. He is also one of our prince 
shareholders, and the choice recently made of him by the 
Railway Company as member of its board of directors, confirma) 
the direct reasons which decided us some months back to call 
amongst us the honourable candidate whom we now present fot} 
your suffrages. 

You all know M. Maisonhaute, one of the directors of the 
Messageries Imperiales by land. His long experience and the 


(*) This suit arose out of aquestion of interpretation of the regulations} 
of the railways with regard to a common tariff, which in the opinion 
the Rouen tribunal, rendered the company jointly responsible with the} 
railway companies concerned in the case. The Messageries having a0) 
obligatory tariff had thought proper to reduce their part of the commétj 
tariff. The tribunal of first instance having decided against this inter 
pretation the Messageries appealed, but a compromise took place and 20} 
definitive judgment was given. In any cage, it is incompre 
that this judgment should have been adduced as a proof that the cam| 
pany dissimulates by defeazances the freight entered in ite bills of} 
lading. The fact proves the very contrary, for defeazances would b 
concealed the reduction in the common tariff which the judgment¢ 
demned and which was only known because it was ostensible. | 

(?) A box of silkworms’ seed from Japan sold readily in France fot 
10f in 1864 and 1865. In the department of the Drdme, as much #8} 
22f was even paid. The freight charged by the Mossageries, as well ##} 
by the English company, for the conveyance was based at once oD 


| 
] 
| 


weight and bulk, which vary according to the mode of packing. 
the average, each box was charged 65c or 70c, a very moderate rate Mh} 
an articie worth 10f. 
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